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Fresh earthquake

fears jolt

California, Page 3

No. 29,986

i Madrid
ministry

hit by
grenades
Suspected Basque terrorists at-

tacked the Defence Ministry in Ma-
drid with grenades and a car bomb,
injuring eight people including an
jffdmiraL
*» The attacks set cars on Eire and
paused extensive damage, with the

ip £ar bomb apparently being aimed
> £-t police as they arrived to investi-

gate the firing of seven grenades.

P :It happened a day before parlia-
" ent meets to vote Socialist Prime

r Felipe Gonzales into office

a second term. Page 18

‘^plosion at OECD
powerful car bomb exploded out-

!e the Paris HQ of the Ocganisa-
'n for Economic Cooperation and
velopment (OECD), damaging
• building but causing no serious

lualties.

cash shortfall

EEC will be S700m short of its

tHls under budget proposals for

p7, finance ministers were told in

kissels, setting the scene for fur-

W finanrial wrangling. Page 2

aoda’i resigns

offered his resignation to Prime
aister Shimon Peres over re-

Prks that upset the Prime Minis-

&' Page

4

^ientist goes home
yst German scientist Herbert

arissner, at the centre of a row
scr his alleged defection to the

ofst, left his country's mission in

innn
,
where he had been shelter-

4 t
!

. An arrest warrant against him

4 s dropped and he is returning

ne Page 2
n 'i

Attempt to stop poll

alaysia’s main opposition Demo-
35'jitic Action Party will seek an in-

action today to halt next month's

aijg neral election on the ground that

sufficient notice was given for the

4g
4
imination of candidates,

an,

If'Mash over refugees
383,

violence broke out for the first time
^.ver the influx of Third World refu-

is^ees to West Germany when gangs
West Berlin youths dashed with

^police. The city’s deputy mayor

( tasked Bonn to relieve Berlin's bur-

'Vden. Page 2

i Dutch Labour choice

? The Dutch opposition Labour Party

t chose former trade union chief Wim
• Kok to succeed its veteran leader

Joop den UyL who resigned last

week.

. 'Anti-nuclear’ blaze

Fire caused SI.Ira damage at a com-

pany involved in building a nuclear

waste reprocessing plant at Wack-
ersdorf in West Germany. Police su-

spect arson by anti-nudear protes-

ters.

Nicaraguan air crash

Fourteen dvilians and eight mili-

tary personnel died when a Nicara-

guan air force helicopter crashed

into a river, a defence official said

in Managua,
ti-

Drug ring arrests

French police arrested the suspect-

ed leader of a ring supplying co-

caine to show-business personali-

ties and seized a quantity of the

drug at his Versailles home. Two
others were arrested with him.

Moscow allows visits

Moscow will permitJapanese to vis-

it family graves visa-free on the

northern islands of Habomai and

Shikotan, which the Soviet Union

has occupied since the end of the

Second World War.

Plotters executed
A firing squad in Guinea Bissau ex-

ecuted six convicted coup plotters

who were condemned to death by a

military court 10 days ago.
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LONDON equities were lower, leav-

ing the FT ordinary index 19.1 down
at 1,276.3. Page 38

WALL STREET: The Daw Jones in-

dustrial average closed up 1.13 at

1,779.11. Page 38

STERLING fell in London to

SI.4995 ($1.5035); DM 3.1775 (DM
3.2025); FFr 102750 (FFr 102850);

SFr 22675 (SFr 22920), and Y23220
(Y235). The pound's exchange-rate

index fell 02 to 73.0. Page 31

GOLD rose $42 to $353.75 on the

London bullion market. It also rose

in Zurich to $35425 from $347.70. In

New York, the Comex august settle-

ment was $355.60. Page 30

EEC is preparing trade complaints

against Japan that will be taken as

quickly as possible to the disputes

procedure stage at the General

Agreement on Tariffs and Trade in

Geneva.

FORD, world’s second largest mo-
tor company, said its talks about a

stake in Alfa Romeo, Italian state-

owned cars group, had reached a
"conclusive phase." First indica-

tions confirmed the benefits of a

link between the two companies.

Page 19

CUMMINS ENGINE, leading inde-

pendent US diesel producer, suf-

fered a sharp setback in second-

quarterly earnings, with net income
at S32m. or $32 a share, from
S13.9m, or $1.46 a share. Sales

amounted to $603.6ra against

$55lm. Six-month profits were S7m,

or 70 cents a share, against 543.3m,

or $424 a share.

IMA5C0. a Canadian tobacco prod-

ucts, financial services and retail-

ing group, has made its first big as-

set disposal for C$22bn ($lJBbn)

since it acquired Genstar this year.

UNION Bank o! Switzerland report-

ed ‘favourable results" for the first

half with income well over levels in

the same period last year. Page 19

BASF, the large West German
chemicals group, is discussing the

formation of a joint venture with
Siemens, the electrical concern, to

market data hardware. Page 19

1TALTEL, Italy's state-owned tekc-

nmmnnirarinns equipment maker,

more than doubled its first-half pre-

tax profit to L38.7bn ($26m) Page 19

TRUSTEE SAVINGS Bank is to be
floated in mid-September, eight

months behind schedule because of

delays caused by legal actions.

Pages

MERRILL LYNCH, the leading US
securities firm, is recovering from
its recent depressed performance
with a 35 per cent rise in second-

quarter net income to $9 1.1m.

Page 19

AMERICAN CYANAMID, which

has been reshaping its business,

has reported a 48 per cent increase

in second-quarter net earnings to

$562m from S38m a year ago.

Page 19 I
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$ drops;

Tokyo
sharply

lower
DOLLAR fell in London to DM
2.1195 (DM 2.1295): SFr 1.7115 (SFr

1.7240); FFr 6.8525 (FFr 6.8950), and
Y155 (Y 156.35). On Bank of England
figures, the dollar's index fell to

11LB from 1122. Page 31

TOKYO stocks were sharply lower.

The Nikkei market average was
down 319.09 at 17,522.22 - the third

* daily decline on record.

DOLLAR
.against theV YEN

Chirac stands firm
but avoids clash

I
W • 1

with Mitterrand operations

BY PAUL BETTS IN PARIS
MR JACQUES CHIRAC, the

French Prime Minister, yesterday

sought to recapture the political in-

itiative from President Francois

Mitterrand by stating firmly that

his Government would not be def-

lected from its long-term economic

and social policies.

But Mr Chirac adopted a moder-
:

ate tone at his first press confer-
;

ence since becoming prime minis-
;

ter four wimBw ago and made it
!

clear he did not want to face at this i

stage a political confrontation with :

the Socialist President He de- :

fended his record and suggested t

that its political cohabitation with

Resident Mitterrand would last “as t

long as the constitution is respect- j

ed." .

Mr Chirac appeared to have buri- j

ed the hatchet fbr the time being at 1

least after test week’s clash when >

President Mitterrand refused to >

sign the Government's decree toen- i

able it to proceed with its financial i

and industrial privatisation pro-

gramme. Instead, the Government 1

has been forced to rush through its i

programme through parliament de- ;

laying its launch by a few weeks, i

President Mitterrand's refusal

caught Mr Chirac by surprise and t

threatened a possible crisis.

The privatisation draft legislation i

The French Government plans
tomorrow to announce changes
at the top of several state-owned
financial and industrial groups
as part of its privatisation pro-
gramme. Page 18

is to be adopted by the Cabinet to-

morrow and then passed through
parliament by the middle of August
Mr Chirac also confirmed that the

Government would name or recon-

firm tomorrow the chairman of

some 24 major state-owned groups
due to be privatised.

Mr Chirac acknowledged that his

Government had not managed to

introduce its overall programme as

quickly as it had hoped, but it had

faced inevitable administrative de-

lays as well as facing excessive ob-

struction from political opponents.

However, he claimed an unprece-

dented number of reforms had al-

ready beat achieved.

Mr Chirac claimed that the 1987

budget would for the first time see

public expenditure contained in

real terms to the level of the previ-

ous year. He said business and indi-

vidual income taxes would be re-

duced, and that the Government
wanted to reduce the overall fiscal

burden by 1 per cent of gross do-

mestic product a year. The ambi-
tious long-term aim is to bring

down the fiscal burden to 35 per
cent of gross domestic product from
its level of 45.6 per cent last year.

Mr Chirac firmly defended priva-

tisation and rejected President Mit-

terrand’s concerns that the pro-

gramme could be damaging to

French interests. He claimed that

French interests were safeguarded

and that it would be damaging to

closet French industry and finance

perpetually behind ”a mound of pa-

per.” The Government plans to set a
15 per cent ceiling on foreign

stakes.

On foreign issues; Mr Chirac said

France intended to collaborate with
Spain in the fight against terrorism.

The French Government expelled

last Saturday a suspected Basque
terrorist ami has warned it would
expel other Basque terrorists.

Mr Chirac also disclosed be had
received an invitation from Mr Mi-

khail Gorbachev to visit the Soviet

Union. But the Prime Minister said

he had decided to postpone the visit

and many other visits because of

his work load at home. Tve got too

much work in France to go off on
foreign pilgrimages." he said.

Accord sparks Eta violence. Page
18

Howe starts critical leg

of South Africa mission
BY PAUL CHEESERIGHT IN BRUSSELS

SIR Geoffrey Howe, the British

Foreign Secretary and current

President of the European Commu-
nity, leaves for Pretoria today on
the second and most critical stage

of his South Africa peace mission.

He goes against the background
of renewed pressure in theCommu-
nity for ewmnniie measures against

South Africa if there is not a rapid

start to dialogue between whites

and blacks and the speedy release

of African National Congress lead-

ers.

Sir Geoffrey is to meetboth Pres-

ident P.W. Botha and Mr Pik Botha,

the foreign minister, tomorrow and
will have a second session with
President Botha at the end of his

visit, on July 29.

The Foreign Secretary will also

continue the process of consultation

with black southern African leaders

and is expected to visit Botswana
and Lesotho. He may also have a
second round of talks with Presi-

dent Kenneth Kaunda of 7-am\fia ,

whom he met during his southern

Africa visit this month.
Foreign ministers of the Commu-

nity yesterday heard Sir Geoffrey’s

report of his recent visits to Zam-
bia, Mozambique and to the US,
where he discussed the increas-

ingly difficult political and security

situation in South Africa.

He said afterwards that he found
it important "to have behind me a
sense of common European pur-

pose.” But that sense of purpose ap-

peared to be lacking in the ministe-

rial discussions, where positions

taken were broadly the same as

those taken at lastmonth'sCommu-
nity summit in The Hague.
Denmark, Ireland, the Nether-

lands and Spain were in the fore-

front of a move to take economic
measures against the South African

Government if the Howe mission

failed in promoting internal South
African dialogue.

Sir Geoffrey representing a di-

vided Community and a govern-

ment whose Prime Minister has
spoken of the "immorality” of sanc-

tions, acknowledged that time was
runnin g out.

"If the mission does not secure

tangible progress, I would regard

agreement on further measures as
likely to be necessary,” he said.

The mission, now moving into its

second stage, sprang out of The
Hague summit. Then Community
leaders;-- nnahlg to agree on sanc-
tions against South Africa, post-

poned further consideration of the

issue for three months while Sir

Geoffrey set up another political at-

tempt to induce change in South
Africa.

That attempt was derided by
black leaders in South Africa. How-
ever, yesterday, Mrs Lynda Chalk-

er, the junior British Foreign Office

minister, said "the opportunity is

still very much open for him to see
black South African leaders.”

Sir Geoffrey said the Twelve had
identified measures that could be
taken against South Africa, which
were now befog studied. At The
Hague, discussion centred on ban-
ning new investment in South Afri-

ca and stopping imports of coal and
steeL There was also pressure for a
ban on South African fruit and veg-

etable imports.

Continued on Page 18
Botha-Tatu meeting. Page 4;

New move in games boycott,

Page9

THF pays Hanson £190m for

Imperial’s hotels, restaurants
BY MARTIN DICKSON IN LONDON

HANSON TRUST, the British-

based industrial holding group, an-

nounced last night that it was sell-

ing the hotels and restaurants busi-

ness of Imperial Group, the tobac-

co-to-brewing company it took over

three months ago, to Tmsthouse
Forte for about El90m (S285m).

It is the first big disposal of Impe-

rial assets since Hanson won a bit-

ter £2.6bn takeover battle in April,

but others are expected over the

next few months.
Hanson is hoping to reach agree-

ment, possibly by the end of this

month on the sale of Golden Won-
der, Imperial's crisps and snacks
subsidiary, for about £95m to an un-

named buyer.

Lord Hanson, rimirman of Han-
son Trust, said yesterday he had al-

so numerous inquiries about
Courage, Imperial’s brewing divi-

sion. He had no immediate plans to

dispose of the business but would

have to consider offers should there

be any well in excess of Courage's
asset backing, which he put at

£125bn to £12bn. "If someone was
prepared to offer us a day-afte>to-
morrow’s price today, we would
look at it” he said.

However, he added that there
were unlikely to be any discussions

on Courage until after Britain’s

Monopolies and Mergers Commis-
sion had given its verdict on the
proposed El.8ba bid by Elders IXL,
the Australian brewing and agricul-

ture group, for Allied-Lyons, the

UK food anil drinks business. That
is due in early September. There
has been speculation that Elders

might be interested in Courage
should it fail to win clearance to bid

for Allied.

THF is buying 30 Anchor hotels,

about 74 Imperial Inns restaurants
(with several others in the pipe-

line), some 75 Happy Eater road-

side restaurants and five Welcome
Break motorway service stations.

The businesses had a combined
turnover of El11m in the year to

last October and pre-tax profits of

£9m. Their net book value is about

£113m.
ft is THFs first fog acquisition

since Mr Room Forte took over as

chief executive in 1983 from his fa-

ther, Lord Forte. Mr Forte said yes-

terday that the acquisition would
enable the group to widen consider-

ably the base of its storing opera-

tions.

THF won the Imperial businesses
against strong competition from ri-

val leisure and brewing groups.

These are believed to have included

Scottish & Newcastle Breweries

and Bass, while Sears Holdings and
Allied-Lyons are thought to have

;

submitted a proposal that would
have divided the companies be-

tween them.
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By Terry Dodsworth bi New York
and Nick Garnett In London

GENERAL Motors and Deere of the
US are combining their diesel en-

gine manufacturing operations in a
new jointly held international com-
pany that will rank among the
world's leading diesel producers.

The deal, under discussion for

about a year, will bring together the

diesel operations of the Detroit Die-

sel Allison pDA) Division of Gen-
eral Motors with Deere's engine
plants in Waterloo, Iowa, and Sagan
in eastern France. It will create a
business with around 6,000 employ-
ees wral annual y> ]p«; gf $l_5bn.

The new company will be one of

the largest in its field, say analysts,

although comparisons are difficult

in the diesel-engine industry be-

cause of the variety of products. Ac-
cording to figures from Hanning

|

Research Systems, the research or-

ganisation, the joint venture com-
panies accounted for around afford
of US diesel output of 780,000 units

in 1984, with DDA manufacturing

204,000 units and Deere, the largest

US agricultural equipment compa-
ny, making around 60,000.

Among US companies, the pro-

posed company's sales will rank

second to those of Cummins, which
isthe largest independent diesel en-

1

gtoe producer and had revenues
j

last year of S2.1bn generated by :

19,600 employees. The other size-
j

able US competitors are Caterpillar,
!

the construction equipment group,
l

and J. 1- Case, the agricultural

equipment subsidiary of Tenneco.

Mr James McDonald, president

of GM, and Mr Robert Hanson,
chairman of Deere, said yesterday

that the proposed joint venture,

which still has to be approved by
the federal anti-trust authorities,

was "a very positive step" for the

diesel-engine operations of both
companies.
"The new organisation wilLallow

ns to provide a full line of products

that will benefit from combined re-

sources in both technology and
economies of scale in manufactur-
ing."

A broad range of diesel engine

categories will be covered by the

joint company in the 50 to 2,000

BHPrange,with GAffs contribution
centred on units for light commer-
cial and medium-size commercial
vehicles, and Deere’s on larger en-

gines for agricultural and construct-

ion equipment Half of DDA’s out-

put of 204JX10 units last year were
of its 0-2 litre engine.

According to Deere, the joint ven-
ture will mrfarii an equal contribu-

tion of assets by both companies,

made up from physical plant and
cash.

BY ALAN FRIEDMAN IN ROME
PRESIDENT Francesco Cossiga

I

last night asked Mr Betttoo Craxi,

the Socialist Party leader who re-

signed as Prime Minister more
than three weeks ago, to try to form
Italy's next government

The mandate was given' to Mr
Craxi only 90 minutes after Mr Giu-
fio Andreotti emerged from a meet-
ing with President Cossiga at which
he gave up his 10-day attempt to

form a government Mr Andreotti,
the veteran Christian Democrat
who was five times Prime Minister

in the 1970s, failed to form a gov-

ernment in the fane of solid opposi-

tion from Mr Craxi's Socialists, who
refused to join a government
headed by a Christian Democrat

President Cossiga has come un-

der himomI public criticism for

having appointing Mr Andreotti as

Prime Mini^ter-dpCTgnMte on July

10. It had been expected then that

Mr Craxi, who resigned on June 27
after nearly three years in office,

would have been given the first

chance to tryto rebuildthe five-par-

ty coalition of Christian Democrats,
Socialists, Republicans, Liberals

and Social Democrats.

Mr Craxi said last night that he
hoped to fulfil his mandate and
form a new government "We need
real political stability and an effec-

tive government which allows for
omtinning economic growth,” he

said after meeting the President I

hope to resolve this crisis rapidly."

Mr Craxi’s task, coming after 25

days of paralysis, will not be easy.

Mr Clemente Mastella, the Chris-

tian Democrat party spokesman,

warned last night that Mr Craxi

would "face tiie same difficulties

which Mr Andreotti had to con-

front"

He said that Mr Craxi must now
“accept one of our proposals, such

as heading a government with a

specific time limi t and accepting ex-

plicitly the principle of alternating

prime ministers within the govern-

ing coalition."

Mr Mastella said that if Mr Craxi

continued to refuse to accept an ex-

plicit limit, on his tenure as Prime
Minister, "we will be back to square

one."

The appointment of Mr Craxi as

the new Prime Minister-designate

therefore leaves the Rome political

parties facing the same impasse as

before. The hope is that Mr Craxi

will be able to strike some sort of

deal with the Christian Democrats.

It remains possible, however,

that Italy could be plunged into ear-

ly general elections, well ahead of

the end of the present parliament in

1988, Politicians were last night
talking about cobbling together an
interim government that could last

until the Socialist Party’s congress,

which is expected next spring.

Takeshita likely to

succeed Nakasone
BY JUREK -MARTIN IN LONDON AND YOKO SHIBATA IN TOKYO

MR NOBORU Takeshita, Japan's
outgoing Finance Minister, yester-

day became the probable successor
to MrYasuMro Nakasone as Prime
Minister nprt year. .

Mr Takeshita, Finance Minister
for the past 314 years, was yester-

day nominated as secretary-general
of Mr Nakasone’s ruling Liberal

Democratic Party (LDP).

However, both the other leading

prime ministerial aspirants, Mr
Shintaro Abe and Mr Kurin Miya-
zawa, were also given prominent
party and ministerial portions in a
new government line-up to be pre-
sented for parliamentary approval
today.

MrAbe,now Foreign Minister, is

to become chairman of the party's
executive council, succeeding Mr
Miyazawa, who is to take over from
Mr Takesh ita at the Finance Minis-
try. It was not known yesterday

whowould becomethe newForeign
Minister.

In the Japanese political hier-

archy, the secretary generalship of

the LDP is outranked only by that

of the party presidency, which car-

ries with it the prime ministership.

No cabinet position eommanda the

same weight
In that context, it is significant

that Mr Takeshita’s move has been
orchestrated not so much by Mr
Nakasone as by the man who is Mr
Takeshita's mentor and predeces-

sor as LDP secretary general

He is Mr Shin Kanemaru, whose
popularity inside the LDP has been
increased by his role as a leading

architect of the LDPs smashing
election victory of July 6.

Mr Kanemaru, whose son is mar-
ried to Mr Takeshita’s daughter,

will become Deputy Prime Minister

Continued on Page 18
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BY PAUL BETTS IN PARIS

THE FRENCH Government has
raised serious doubts over the fu-

ture of the country's ambitious FFr
3.7fan (S537m) direct television

broadcasting satellite programme.
Mr Jacques Chirac, the conserva-

tive Prime Minister, is expected to

decide this week whether to go

ahead with the costly and con-

troversial project.

Mr Chirac has been coming un-
der increasing pressure from a
number of ministers, including Mr
Gerard Longuet, the secretary of

state for post and telecommunica-

tions to cancel or at least scale

down the direct broadcast satellite

(DBS), programme launched with
great fanfare seven years ago. Cri-

tics have nicknamed the project

“the Concorde of French broadcast-

ing."

Mr Longuet bas written to the

prime minister expressing techni-

cal and financial doubts about the

programme. He has also argued

that France might be better off opt-

ing for a new generation or less

powerful satellites which can carry

more television channels than the

present satellites in the French
plan.

The first of the two French satel-

lites. known as TDE-1, carrying

four channels, was originally due to

be launched by the Ariane Euro-

pean space rocket this autumo.

BY LUCY KELLAWAY IN LONDON

CRUDE OIL prices will not return

to their 1985 level measured in real

terms until the next century, ac-

cording to the European Energy
Outlook, published yesterday by
Data Resources Inc (DR1).

The report predicts that prices

will stabilise next year at an aver-

age of $16 a barrel, rising to S33 by
1995. and accelerating after that.

Despite the sharp fall in prices,

average European petrol prices are

expected to fall by less than 20 per

cent this year, partly because of the

effects of taxation and fixed refin-

ing costs, but also through higher

refining margins.

However, the launch was postponed

until next year following the recent

failure of the Ariane rocket and the

Government's decision to review

the financing of the DBS pro-

gramme.

The Government also announced

it would cancel the concessions

granted by the former Socialist ad-

ministration to private groups to op-

erate on the TDF-1 channels.

Among these operators were Mr
Robert Maxwell, the UK publisher.

Mr Silvio Berlusconi, the Italian

television magnate, and Mr Jerome

Seydoux. the head of the French

Chargeurs transport and communi-
cations group.

The DBS programme, launched

under the presidency of Mr Giscard

d'Estaing in 1979. was continued by

the Socialists after they came to

power in 1981. However, the project

has been fiercely opposed by the

French telecommunications author-

ity, the Direction Generate des Te-

lecommunications Satellites. These

can also carry television broadcast-

ing whereas the TDF-1 satellites

can be used only for television.

For its part, the state broadcast-

ing agency, TDF, has been defend-

ing its programme as technological-

ly and commercially viable in the

face of the new threats against the

project

The report says that the average

price of domestic heating oil should

be 38 per cent lower in 1986, and the

price of heavy fuel oil should be

down by 46 per cent
One effect of lower oil prices will

be to put pressure on gas, coal and
electricity prices. DRI calculates

that real energy prices paid by Eu-

ropean industry should fall by 20

per cent this year.

The fall in energy prices for do-

mestic consumers is expected to be
smaller, but should nevertheless re-

sult in steady increases in demand
of about 2 per cent in each of the

next three years.

By DavW Buchan in London

Mr Mikhail Gorbachev may have to

i
halve the recent average growth

rate in defence machinery produo-

I tion if he is to achieve his ambitious

retooling of the Soviet civil econo-

my, according to a study by PlanEe-

on, the Washington-based research

organisation.

“Mr Gorbachev must now choose
between tanks and tractors says

the PlanEcon report" It cautions

against any conclusion that the US
has the Soviet Union “over a barrel"

at the Geneva arms negotiations,

but notes that of all the external

factors governing supply and de-

mand for machinery in the Soviet

economy, such as the world price of

oil, borrowing from the West or
terms of trade with Eastern Europe,
only arms negotiations are clearly

within Soviet power to influence.

Current Soviet plans, say PlanEc-

on, call for an 18 per cent increase

in 1986-90 in total gross fixed capi-

tal investment spending, above the

1981-85 level. The report finds that,

even discounting any extra re-

sources for consumer durables, this

modernisation programme for the

civil economy can be achieved only

if growth in defence machinery out-

put is cut to 4 per cent from the 8.5

per cent average in the past decade
(1976-85).

At the same time, PlanEcon
claims, Soviet options to supple-

ment domestic machinery produc-

tion with purchases from abroad

are very limited. The twin declines

in the world oil price and in the val-

ue of the dollar against other cur-

rencies have reduced "the purcha-

sing power of a barrel of Soviet oil

in terms of West German machin-

ery by about three quarters over

the past 18 months."

Western lenders might be pre-

pared to see an average annual rise

of perhaps S5bn in net Soviet debt

(currently less than S20bn) for the

next five years. But such higher

borrowing would be easier in an im-

proved political situation, itself the

natural result of an arms accord

with the US. “Thus, the Soviets

would be able to borrow more easily

when the internal resource pres-

sure Cor external borrowing would
in fact be reduced."

Oil price ‘unlikely to

recover this century’

economist
BY RUPERT CORNWELL IN BONN

PROFESSOR Herbert Meissner,

the East German economist and
brief defector, was back in

East Berlin last night after

the two German states resolved

their week-old dispute over his

brief but dramatic sojourn in

the Federal Republic.

But this resolution of one
problem bedevilling relations

berween them leaves un-

answered the more urgent

issue of the thousands of Third
World refugees crossing into

West Berlin with the con-

nivance, if not open encourage-
ment. of the East Berlin

authorities. The flood has put

almost intolerable strain on the
ability' of the West German
social services to handle them.

Agreement to put a speedy
typically convoluted ictra-

German mixture of the sad
and the ambiguous—came after

a weekend of busy mediation
here by Mr Wolfgang Vogel,
the East German lawyer long
famous as a broker in sensitive

East-West exchanges involving
the two German states.

For the previous five dzys,

Prof Meissner had been in the
sanctuary of the East German
Permanent Mission building
here, unable to leave after Mr
Kurt Kebmann, the West
German Federal Prosecutor,

opened an investigation against

him on suspicion of espionage

cn behalf of the East Berlin’s
Ministry for State Security,

end to the Meissner affair—

a

His circuitous route to Bonn
—at least according to the most
plausible version oF events put
out by the West German side

—began on July 9 when he was
arrested for attempting to steal

a shower fitment from a West

Berlin store. At that point.

Prof Meissner apparently
decided to defect, and went to

the headquarters near Munich
of the West German Intelli-

gence Service (BNT>/ to tell

all.

The professor then had
second thoughts, and on July

15 failed to appear at a pre-

viously agreed meeting with

BND officials. The next day

he resurfaced in the East

German mission here, to claim

later that he bad been abducted

forcibly in West Berlin,

stripped, drugged, and taken

to Munich against his will.

These circumstances are

vigorously contested by the

West German authorities.

Yesterday morning, however,

the Federal Prosecutor—heavily

leant upon by Bona—decided to

drop his investigation. This in

turn allowed the government

to put into effect the com-

promise worked out with Mr
Vogel. . .

The police immediately with-

drew from around the mission

building, where they had been

sialioned to prevent Prof

Meissner from being smuggled

out. He then left the mission,

was subsequently given back his

East German diplomatic pass-

port, and departed at once for

home.
Bonn is now hoping that the

inglorious affair will do no

serious damage to its relations

with East Germany, just when
East Berlin has been permit-

ting an encouraging increase in

the number of its younger
citizens to travel to the West.

Mr Friedhelm Ost. the West
German government spokesman,

declared yesterday that Bonn

iad neither demanded r.cr

ecured concessions in return

or the release of Prof Me.Ss.vr

iowever, Mr Ludwig Rehhncer.

he junior minister a; the Toner

itennan Ministry* 5dm.tied thsi

ie had discussed "other

natters- with Mr Vogel—doir.g

10thins to quel! speculation that

I
subsequent spy exchange

nisht now be easier :o arran^;.

AP adds from Munich: A
3avarian court yes'-.-day con-

; icted a forrrv-r senior enqinc ;r

H M'-s^rschmidt-Boelko-A.

31ohm. West Germany’s ter erst

lerospace cunc-rn. os spring

or the KGB ar.d sentenced him

lo eight and a half year:; in

inson.
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save Soviet acents important

Gesisdher seeks Soviet help in halting refugee flood
BY LESLIE COUTT IN BERLIN

THE West German Foreign
Minister, Mr Kans Dietrich
Genscher, yesterday sought the
help of Mr Mikhail Gorbachev
in stemming the rising tide of
Third World asylum-seekers
entering West Berlin from East
Germany.
West German officials said Mr

Genscher asked that the Soviet
airline Aeroflot and East Ger-
many's Interflug stop transport-

ing the asylum seekers to East
Berlin airport. Britain, too, has
been seeking Soviet help in the
matter. Officials in West Berlin
disclosed that Sir Geoffrey
Howe, the UK Foreign Secre-
tary, raised the matter last

week with Mr Eduard Shevard-
nadze, his Soviet counterpart.
Britain, the US and France are
responsible for West Berlin.

Last weekend 400 people,
mainly from Iran and Lebanon,
entered West Berlin and applied
for political asylum under West
Germany's liberal asylum law.
In the first half of this month.
2.500 Third World refugees
came to West Berlin compared
with 3,300 in the whole of the
previous month.
On Sunday night a dozen

West Berliners demanding the
removal of newly-arrived
refugees housed in tents on a
sports field clashed with a

larger number staging a

counter - demonstration. Three
policemen were injured in the
melee.
The head of West Eeriin's

Department of Social Affairs.

Mr Ulf Fink, said the city’s

capacity to shelter the refugees

WEST GERMANY'S disarma-

ment policies came in for

criticism yesterday from the

Soviet Union following a
meeting between Mr Mikhail
Gorbachev and Mr Hans
Dietrich Genscher, the West
German Foreign Minister,

writes our Moscow correspon-
dent.

The Soviet Foreign Minis-
try spokesman, Mr Gennady
Gerasimov, said after what
he called frank talks, that
West Germany was not as
active as could be expected
in furthering East-West dis-

armament. He did not
explain what he meant, but
indicated that Moscow still

wanted Bonn to get rid of
Pershing 2 and cruise
missiles on its territory.

was “totally exhausted." He
called on the Bonn Government,
which will discuss the issue
tomorrow, to introduce legisla-
tion shortening the two-year
period it takes to decide
whether to grant political

asylum.
Allied officials in West Berlin

are refusing to introduce border
controls for the western side
of the Wall because East
Germany is believed to want
the sector border transformed
into a proper international
frontier. Officials point out also

which he noted had the

greatest concentration of

nnclear weapons in the world.

For his part, Mr Genscher
described the talks as con-

structive and lively, and said

they opened “a new page in

our relations.” He did not

elaborate, bat West German
officials have been anxious to

portrav the current trip. Mr
Genschcr’s first to Moscow
since 1964. as a boost to

recently stagnant relations

West Germany's Tech-

nology Minister, Mr Heinz
JtJeseiibuber, was due to

arrive in Moscow late yester-

day for the signing today of a

bilateral treaty on scientific

and technical co-operation
that has been under negotia-

tion for 12 years.

Mr Gcnscher's talks

that controls would not solve

the problem as the refugees
crossing West Berlin directly

from Schoenefeld airport in

East Germany are allowed into

the city automatically when they
tell West Berlin customs
officials they want political

asylum.
One allied official indicated

that part of the problem was
that East Germany was
receiving less hard currency
from West Germany this year
in return for extra services

connected with West Berlin. It

followed a meeting he had

before leaving Cologne on

Sunday with Mr Paal Nitze,

President Ronald Reagan's

Special Adviser on Arms
ControL Mr Nltzc has been

sent to consult US allies on
Washington's response to the

latest Soviet arms control pro-

posals.

West German officials in

Bonn said Mr Nitze had
shown nothing to Mr
Genscher in writing, but
added that Mr Reagan's
response to Soviet proposals

for reducing strategic and
medium - range nuclear

weapons in exchange For

limiting the Star Wars pro-

gramme would be given soon.

The answer is keenly awaited

in Moscow.

earns visa fees from the
refugees, 2nd might halt the
flow if it received an equivalent

sum of money from West
Germany.
9 The official Yugoslav cam-
paign to check the flight of

minority Slavs out of the

southern province of Kosovo
has been taken a further step

with a ban on the emigrants
selling their property to the
ethnic Albanian majority, writes
David Buchan.
The move, taken over the

weekend by the Kosovo provin-

cial assembly and reported hy
the Tanjug news agency,

appears to mark certain offi-

cial desperation that the exsdtiv

of Slav Serbs and Montenegrins,
far from being sloped by reme-
dial economic aid since the
serious 19P1 riots, actually

accelerated last year.

Most ethnic Albanian agin-

lion has been for republican
status for Kosovo wiih;n the

Yugoslav federation, but even-
year dozens of Albanian
Kosovars have been jailed on
charges of harassing minority
Slavs and calling for an
ethnically pure region that
might seem a tempting prize to

neighbouring Albania for incor-

poration. Ethnic Albanian*
already outnumber ethnic Stevs

in the province by more than
eight to one.

Recent measures by the
Kosovo government include job

and housing incentives to ent:w
back those Serb? and Montene-
grins who have emigrated m
recent years. The risk with the

new ban on property trans-

actions between the two ethnic

communities is that if. de?p:*e
new economic incen’-ves. S'av?

still want to leave, their major
property asses will oe unsolv-
able and therefor? worthies?.

It will also not affect the

recent practice whereby Serb?
and Montenegrins wanting to

leave Kosovo simply swap occu-

pation of publicly-owned apart-

ments with ethnic Albanians
living elsewhere in Yugoslavia
who want to go to Kc-ovo

*»

*

«*

ASSETS ARE VITAL TO BRITAIN’S FUTURE AS A

Borough of Sunderland, Town Hall and Civic Centre, Sunderland SR2

|
n 1834 Sunderland, according to

I Lloyds Register was— “the most
important shipbuilding centre in tbe

country nearly equalling, as regards to
1 number and tonnage, ail ships built in all

of the other ports put together:’

. During the war Sunderland built 27% of

t the total tonnage produced by United
Kingdom shipyards.

Afenly two Yards remain — but they
combine the very best of modern

technology with the skills, expertise and
great tradition of centuries of ship-
building— witness the revolutionary off-

shore vessel "Siena SeawclU’

EEC ministers bid Romanian

to cut spending plans ^payments

BY TIM DICKSON IN BRUSSELS

EEC budget ministers meeting in

Brussels were last night attempting
to prune back the European Com-
mission's preliminary proposals for

1987 spending.

fn their first formal discussion on
the Community's budget for next

year, ministers were hoping to eli-

minate certain areas of “noo-com-
pulsory" spending put forward in

the Commission’s Ecu 36.75bn

($36.27bn) draft plan.

The ministers are under pressure

because the Commission figure

leaves little room for manoeuvre in-

side the limits imposed by the 1.4

per cent VAT ceiling. This deter
mines the resources at the Commu-
nity's disposal.

Most member states are adamant
that despite the pressures for. more
spending this should not be
breached - but there was less

agreement on whether they should

Mr Willy de Clercq, the European
Community's external relations

commissioner, will seek to untangle
the EEC-US spaghetti war with the

offer of a new package of trade con-

cessions covering US citrus prod-

ucts and Community Mediterra-
nean farm products.

Negotiations are expected to re-

sume shortly. If successful they

would remove another running sore
in transatlantic commercial rela-

tions, following the settlement of a

dispute on semi-finished steel prod-

ucts and a truce in arguments over

the effects of Community enlarge-

ment.
The so-called spaghetti war came

about when the US imposed extra

duties on Community pasta because

if believed its citrus exports were
being discriminated against by vir-

tue of the EECs network of trade

BY FAY GJESTER IN OSLO

OIL companies operating on Nor-

way’s continental shelf want signifi-

cant changes in the package of tax

concessions proposed by the Gov-
ernment earlier this month. They
claim that, overall, it will leave

many of them considerably worse
off than at present

Oslo's aim was to stimulate con-

tinued exploration and develop-

ment, while at the same time main-

taining revenues from producing

fields and encouraging cost-con-

leave a “margin" inside the maxi-
mum permitted ceiling. It is widely

appreciated that a further fall in the

value of the US dollar - the curren-

cy in which world agricultural

prices are denominated - could lat-

er this year significantly increase

the requirement for farm spending
in 1987.

The ministers yesterday decided

to accept the Commission's prelimi-

nary draft figure for agriculture of
Ecu 22.96bn, although this could be
substantially revised in October.

The debate on so-called non-com-
pulsory expenditure which includes

the social and regional funds - was
inevitably influenced by the divide

between the northern states such
as France and Germany which ben-

efit from the Common Agricultural

Policy, and the Mediterranean
countries which do best out of the
structural funds.

arrangements with Mediterranean
countries. The Community prompt-
ly retaliated by raising duties on US
walnuts.

Foreign ministers of the Commu-
nity yesterday gave Mr de Clercq
his negotiating orders against the
background of informal suggestions
by the US that it might take new ac-

tion along the lines it adopted for

pasta.

Pasta exports have not been
much affected because the EEC
subsidises them anyway and can
thus absorb higher duties. But US
walnut sales have been hurt in Eu-
rope.

It was made clear that any new
US action would be met in the now
ritual fashion by Community trade
restraints on the US having on
equivalent effect

sciousness. The concessions, there-
fore, apply mainly to future activi-

ties - a zero royalty rate on projects
not yet approved, for instance, and
new depreciation provisions en-
abling companies to write off in-

vestments from the year of expend-
iture, rather than from the year a
field comes on stream,

A planned reduction in the rate of
excess profits tax, on the other
hand, is to be balanced by the aboli-
tion of excess profits tax uplift

By Peter Montagnon
Euromarket* Correspondent

ROMANIA'S MAIN commercial
bank creditors haw agreed a

new timetable for repayment of
some SfiSOm (£5S3ni) in debt
falling due this year and next
under rescheduling agreements
reached in 19S2 and 1933.

The new timetable, which be
came necessary after the coun-
try's reserves were run down
through a shortfall in exports
and a heavy exteung burden
debt amortisation, calls for re-
payments of the afft-cied debt
to start in 2RS9 and continue
through November 1992.
The arrangement has now

been approved by the Barclays-
led committee of leading credi-
tor banks which has been sprar-
heading negotiations with
Romania. It is due ta be sub-
mitted to the full fccdv of 250
creditor banks this week.

it includes a proposal to
reduce to I* per cent from 1?
per cent the interest margin
Romania is paying on the debt
affected. The lower margin
reflect* the overall reduction m
Romania V foreign debt which
fell from SlO.ibn to S«.0bn
between J9S1 and ;he end of
last year.

Nonetheless it is higher than
that now being paid by many
Latin American countries on
their reschedulings. This is

partly to ke^p ij jn line wjih
current Comecon levels and
partly because the new arrange-
ment represents a renegotiation
of existing rescheduling
arrangements.
Romania has not asked us

bankers for any additional loans
this year and will continue to
service its other debt normally,
ihough other creditors such as

Western governments are
expected roughly to match
repayments with fresh credits-
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De Clercq briefed to

untangle spaghetti war
BY PAUL CHEESERIGHT IN BRUSSELS

Oslo oil tax deal attacked
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AMERICAN NEWS

Reagan finalises

reply to Soviet

proposal on arms
BY REGINALD DALE, US EDITOR M WASHINGTON

PRESIDENT Ronald Reagan
kafi approved the basic ontllne-
o£ a response to the latest
Soviet arms control proposals,
bat it will hot be sent to
Moscow until the USV Euro-
pern

. and Asian allies have
been consulted, the

.
Whits

House said yesterday.
'

-

The US position is to be
contained in a letter that Mr
Reagan is expected to send to
Hr Mihha.il Gorbachev, the
Soviet leader, by the end of
the month, officials said yester-
day. Two of Mr Reagan's senior
arms control advisers, Mr Paul
Nitre and Mr Edward -Rowny,
have been despatched to
Western Europe and to Asia to
discuss ' the proposed ' US -

response with friendly govern-
ments.
Mr Reagan is understood to

be hoping that his letter will
be seen in Moscow as encourag-
ing enough to allow prepara-
tions to proceed for. a second
superpower summit in the US
later this year. While US
officials believe that momentum
is building for another sum-
mit, Mr Gorbachev told Mr
Reagan in a letter in June
that such a meeting would
only make sense if it promised
"concrete results" on arms

control.
Administration officials yes-

terday declined to disease the
details of Mr Reagan's proposed
reply, which are known only
to very few people in Washing-
ton. Leaked accounts of the
letter, however, suggested that
Hr Reagan will adopt a con-
ciliatory tone, showing willing-

ness to negotiate, without
necessarily taking up specific
Soviet proposals, such as limit-
ing his strategic defence (star
-wars) programme in exchange
for deep cuts in offensive
fflMilBf,

Nevertheless, administration
officials told tile Washington
Post yesterday that Mr Reagan's
letter could open the door to
negotiations on lijnitwig his
space defence programme on
the understanding that research
on the new weapons could con-
tinue.

The State Department and toe
Pentagon, however, were said
to be at odds over bow far such
a compromise could go, with the
Pentagon still opposing
restraints on defensive systems.
Other officials told the New

York Times that Ur Reagan's
letter would contain " new
jrltnig "

US tries to arrange $1.5bi

bridging Joan for Mexico
BY STEWART REMNG IN WASHINGTON

THE US is seeking to arrange
a fl-5bn (£880m) bridging loan
to boost Mexico’s financial
resources during what are
expected to . be protracted
negotiations over a financing
package for the heavily indebted
Latin American nation.
According to monetary

officials in Washington some of
the industrial country central
banks who are being asked to
contribute to. the bridging loan
(commercial batiks may also be
asked to participate) are
expressing reservations.
The West German Bundes-

bank said to. be the most
reluctant and its stance could
add another irritant to economic
relations between Washington
and Bonn. These are already
strained as a result of the
unwillingness of the- West
German Government to .intro-

duce measurer to -stimulate its

economy.
Mr James Baker, US Treasury

Secretary, last week criticised

West Germany ’ for failing to
reduce its interest rates in
response to the cut in the US
Federal reserve board’s dis-

count rate to 6 per cent.

Mexico and the Internaton
Monetary Fund are expectc
later this week to finalise a-

agreement on a new packag-
of economic reforms. Mexicar
officials are expected to Wash
ington this week to present u
the IMF a letter ofintent whicl-
will detail the country’s restmc
taring plans which it will exact
in return for loans it is expect-
ing from the IMF, the World
Bank, other ftffigfai lenders and
commercial h«TiV«

A framework for the package
which would include $L5bn of
IMF loans has been agreed in
principle with the IMF. It is

widely seen as representing a
significant modification of the
industrial countries* debt
strategy not least because of
the Increased emphasis being
pot on insulating Mexico from
the adverse .. impact of any
further decline to the price of
oil and' tm reviving economic
growthto Mexico to 1987.

Officials in Washington say
that commercial batiks are
being asked to lend between
|5bs and £7bn to Mexico over
the 18 months to the end of
1987.

Cuba falls to secure

deal for rescheduling
BY PETER MONTAGNON

A FRESH round of reschedul-
ing talks between Cuba and
Us main International bank
creditors has ended without
agreement en a rescheduling
arrangement to alleviate ser-

vicing problems on the
country's $S-5bn (£2Abn)
foreign debt
Bankers who attended the

talks at the end of last week
at the offices of Credit Lyon-
nais In Paris said they would
need more time to evatsate

Cuba's figures and would
meet again in the .first half of

has been seeektag a
reschedllag of debt falling

due Hila year and next as well

as some $260nt in fresh bank
credits because of a shortfall

in export earnings from sugar
and refined off products. Last
week tiie Paris Chib of West-
ern government creditors

eed to defer repayment of
debt foiling doe this

year.
But commercial banks are

reluctant to be stampeded
into an agreement of their
own, even though Cuba has
started, missing both Interest

and principal payments on its

foreign debt.
They said one sticking point

was the amount of new fin-

ance Cuba would need, adding
that $34Nhn was too much.
Some bankers believe further
resources could' be freed by
tightening the squeeze on
imports.

US university to sell

S. Africa-related stock
BY OUR CALIFORNIA CORRESPONDENT

GOVERNORS of the University

of California have voted to sell

$3J.bn (21m) of stock in com-
panies doing business in South
Africa to protest against apart-

heid. The move is expected to

lead to the divestment of an
additional 87.8bn worth of

stock by state pension funds-

The decision followed a pro-

posal by California Governor

George Dnekmejian to elimi-

nate all the university’s South

African related holdings over

the next four years. Previously

the Republican governor, who is

a member of the university's

board of regents (governors)

had opposed foil divestment.

Mr Deukmejlan’s switch, and
the regents' decision, is ex-
pected to have nationwide influ-

ence. The governor, a staunch
supporter of President Reagan,
said he expects the decision to
affect the policy of the Presi-
dent and Congress.

. la .California the governor's
policy change promises a move
for divestment by much larger

state pension funds. Nearly
$8bn of the state's $40bn pen-
sion funds are. estimated to be
in South Africa related com-
panies.
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Louise Kehoe on growing apprehension of a major tremor

California wakes up to quake threat

Probabffityofa major earthquake In

the next 20 years

CALIFORNIANS ARE begin-
ning to take earthquakes

seriously. The extensive
lamflpfc - and death toll in
Mexico City's massive quake last

year shook up complacent
California residents who have
always known, but preferred to

forget; that they too live to
earthquake' country.

The state is overdue for the
“ big one.” Minor, though some-
times frightening earthquakes
are a way of life with two strong
tremors is toe past two days
alone. But it is 75 years since

the infamous 'San Andreas
Fault—a geological stress line
that sears toe state from north
to south—has ruptured.
Over the past few years, how

ever, earthquake activity in
CahfoinJa dramatically
increased and experts believe
a major earthquake is very
likely to occur. Predicting
exactly when and where is a lost
cause, however. The science
of earthquake prediction is just
not accurate enongh,

California state officials have
therefore turned their attention
to preparing for the inevitable.
Forwhen it happens, the “ great
California earthquake ” could
be the worst disaster to
American history since the civil
war. according to federal Gov-
ernment estimates.

In 1980, a federal emergency
management agency study of
the potential impact of a major
quake in California issued this
warning: “The notion is essen-
tially unprepared for the cata-

The big one,’ when it

happens, could he
the worst American
disaster since the

civil war, experts say.

So tar, few preparations

have been made in

the US’s earthquake-
prone state

strophic earthquake that must
be expected in California in
toe next three decades • . .

with disruption of communica-
tions, toe social fabric and
Governmental structure- The
impact of such an earthquake
would surpass those of eny
natural disaster thus for
experienced by the nation.”

Such dire warnings are
echoed by assessments of toe
cost in human and economic
terms of a major quake in toe
San Francisco area. A study
published this year by the
California Department of Con-
servation predicts that a major
quake—of 7.5 on the Richter
scale—in the San Francisco
Bay area would result in
between 1,500 and 4*500 deaths,
three times that number of
serious injuries and 30 times
as many minor injuries.

The economic cost was esti-
mated six years ago as $44bn
in damage to buildings and

their contents. Today, the
figure is probably closer to
$50bn.

Particularly at risk is the
highly populated northern area
of San Francisco Bay, the finger
of land that has San Francisco
at its tip and Silicon Valley
at its base. Until recently
Silicon Valley companies have
done little to address the earth-
quake threat beyond practising
standard earthquake drills as an
extension of normal safety
policies.

Corporate attitudes have how-
ever been given an uncomfort-
able jolt by tbe current insur-
ance crisis. The cost of earth-
quake insurance has risen
dramatically, and toe liability
insurance which companies need
to protect themselves from
employee, shareholder and
third-party law suits is virtu-
ally unobtainable.
The only way that companies

can protect themselves from toe
possibility of huge liability
claims, for example, by indivi-
duals injured during an earth-
quake while working or visiting
a company’s premises, is to show
that they have taken every rea-
sonable step to safeguard their
buildings and the contents.
The cost of earthquake pre-

paredness can be very high.
Strengthening a building to
withstand a major quake costs
about half as much as rep] icing
it.

To date, only a handful of
the largest companies In Silicon

Valley have undertaken the
major structural improvements
that most buildings need. IBM,
which has a major manufactur-
ing complex in San Jose, was
among the first companies to
take drastic action. The com-
puter company has spent
millions of dollars on upgrading
the structural strength of its

buildings and securing their
contents.

For many companies there
are no easy answers. Hundreds
of companies on the shores of
San Francisco Bay, are built on
man-made “landfill” or on land
that has been formed over toe
past 50 or so years by natural
silting of tbe bay. The vast
majority of toe buildings in
these areas are built upon wide
concrete slab foundations. Only
a few of the largest buildings
have been anchored with idles.

Particularly worrying to
Silicon Valley are tbe large
number of “tilt-up” buildings
constructed in precast concrete
and composite materials.
According to a recent report by
the state seismic safety com-
mission, many of the newer
precast structures are
“ potential collapse hazards.”
Such buildings house virtually
all of Silicon Valley’s
electronics and computer com-
panies.

Even a moderately strong
earthquake, which is very likely
to occur in Silicon Valley, poses
major potential problems. Al-
though a quake of 5-6 on toe
Richter scale might not collapse

buildings, it could be expected
to play havoc with their con-
tents.

Particularly vulnerable are
toe mainframe computers that
hold data critical to the opera-
tion of businesses. The specially

designed rooms that house com-
puters typically have false

floors

communications cables are
Most of the major Silicon Val-

ley companies have hedged
their bets by building new
plants in areas that are less

prone to earthquakes. Some also
say that they have taken steps

to move critical equipment and

supplies out of the region. Still,

they admit, disruption of their

headquarters and local produc-
tion facilities would cause a
major business crisis.

Even if the larger companies
that are preparing for an earth-

quake survive relatively un-
scathed, however, they face the
prospect of trying to restart
operations while the world
around them is in total disarray.

While suppliers, customers,
banks, utilities and transport
systems recover from toe earth-
quake, there will be little busi-
ness done by Silicon Valley’s
high tech industries.

Abreakwith tradition.

Most personal computers only have

two ways of doing thing— their way,

and the wrong way But with Apple™

computers, tee’s onlyoneway— yours.

That’s because of our unique

interpretation of the phrase “personal

computer” For a start,we say it means a

business aid that >ou can begin to use

almost as soon as you get it plugged in.

No causes are necessary, no esoteric

computer languages have to be learned

— plain English suffices.

Naturally, such a personal computer

must possess abundant software. For

documentation, information manage-

ment,- accounting and more, curs has

been designed in consultation with the

people who need it And once you’ve

learned to use one piece of Apple soft-

ware, you’ve learned them all.

Most importantly, it must woik the

way people wort— at last count some

four million. They chose Apple personal

computers to give them easy access to

immense power.

Post the ccqpon fa more informa-

tion about Apple solutions fa business.

"Whatever the requirements of yours, we

can tailor a system that will help you

run it Leaving you free to be the boss.

Please send me mare information aboutApple business

solutions. I am interested in tbe following ares;

Documentation fafonnatianManagpmen

Accounting financial Analysis

Name

Tide

Company-

Address.

Jtost code-

ia. i».

FT/21/7

Post to Apple Computer IK Hi, FREEPOST Information

Centre, Eastman%y, ttemel Hempstead, Herts. HP2 4BR.

£ Apple

Thepowertosucceed.
Apple aid8*AppleLogo are trademarks cfApple Oatuxtor toci



NOTICEOFREDEMPTION
lo the Holden of

NEWMONT MINING CORPORATION
816% Exchangeable Debentures Due March 20, 2010

(Exchangeable Tor Common Stock ofE.I. du Pont de Nemours and Company)

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Article Eleven of the Indenture
dated as ofMarch 20, 1985 between Newmont Mining Corporation ( the “Company") and Morgan
Guaranty Trust Company of New York ( the “Trustee"), the Company has elected to redeem on
August 21, 1986, all of its outstanding 814% Exchangeable Debentures Due March 20, 2010 ( the
"Debentures'’} at the redemption mice of 105% of tire principal amount thereof, together with

accrued interest from March 20, 1986 to the date fixed tor redemption in the amount of 535.65
for each SI,000 principal amount, a total of 81,085.65 payable far each 81,000 principal

amount of Debentures not exchanged. On the date fixed for redemption, the redemption price

ofeach such Debenture, together with accrued interest thereon, will become due and payable on
each such Debenture and interest thereon will cease to accure on and after said date.

Payments with respect to Bearer Debentures will be made in United States dollars, subject to

applicable laws ana regulations, against presentation and surrender thereof, with all the coupons
appertaining thereto manning after the redemption date, at the main offices ofMorgan Guaranty
Trust Company of New York in London, Brussels, Frankfurt-am-Main or Paris; the main offices of

Swiss Bank Corporation in Basel or Basque Internationale & Luxembourg in Luxembourg, and will

be nude, subject to applicable laws ana regulations, by United States dollar cLeck drawn on a
hank in New York City or by transfer to a dollar account maintained by the payee with a bank in

a European city.

Payment with respect to Registered Debentures wiH be made in United Stales dollars against

P
resentation and surrender of such Registered Debentures at the corporate trust office of the

irustee in New York Gty or, subject to any applicable laws and regulations, at the main offices of
Swiss Bank Corporation in Basel or Banque Internationale & Luxembourg in Luxembourg, by
United States dollar check drawn on, or by transfer to a dollar account maintained by the holder
with, a bank in New York City.

Debentures are exchangeable at the option of the bolder into shares ofCommon Stock of El. du
Pont de Nemours and Company ( the

11Du Pont Common Stock") at the rate of 16.0966 shares of
Du Pont Common Stock for each 81,000 principal amount of Debentures. The exchange price is

be exchanged shall surrender such Debenture! s) together in the case of Bearer Debentures with

all unmatured coupons appertaining thereto, at the office of the Trustee or any of the Exchange
Agents (the address of each of which is set forth below), accompanied by written notice sub-

stantially in the form of the notice set forth in the Debenture, that the holder elects to exchange
such Debenture! 5) or If less than the entire principal amount of the Debenhirefs) is to be con-
verted, the portion thereof to be exchanged. Such notice shall also state the name or names
(with address and tax identification number to the extent required) in which the certificate or
certificates for shares of Du Pont Common Stock issuable upon such exchange shall be issued.

Registered Debentures surrendered for exchange shall be accompanied by proper assignments
thereofto theCompany orendotsed inblank for transfer. Ifany BearerDebenture surrendered for
exchange is not accompanied by all appurtenant coupons maturing after August 21, 1986, such
Debenture must be accompanied fay hinds equal to the face amount of allsuch missing coupons,
or, if there Is furnished to the Company and such Exchange Agent such security or indemnity as
they may require to save each ofthem harmless, the surrender ofsuch missing coupon or coupons
may be otherwise waived by the Company and such Exchange Agent No payment or adjustment
shall be made upon any exchange on account ofany interest accrued on the Debentures delivered

for exchange oron account ofany dividends on the shares ofDu Pont Common Stock deliverable

upon such exchange.A holder who surrenders a Debenture for exchange will receive a certificate

or certificates for the full number of whole shares to which such holder is entitled. No fractional

shares ofDu Pont Common Stock will be issued upon exchange ofany Debenture, but in lieu

thereof the Company will pay a cash adjustment in respectofsuch fraction In an amount equal to

the same fraction of the closing price per share of the Du Pont Common Stock on the New York
Stock Exchange on the business day next preceding the exduuge date. Ifmore than one Debenture
shall be surrendered for exchange at any one time by the same bolder; the number offull shares
which shall be deliverable upon exchange thereof shall be computed on the bards of the aggregate
principal amount of the Debentures (or the portions thereof) surrendered for exchange. The ex-
change shall be deemed to havebeen effected immediately prior to the doseofbusinessonthedare
on which notice shall have been received by the Exchange Agent and such Debenture! s) shall

have been surrendered as aforesaid. At such time, tbe person or persons in whose name or
names any certificate or certificates of shares of Du Pont Common Stock shall be issuable upon
such exchange shall be deemed to have become the holder or holders of record of the shares
represented (hereby.

The high and low sales price of the Du Pont Common Stock on the New York Stock Exchange
Comoosite Tape from January 1, 1986 through July 15, 1986, were $87,375 per share and 859,5

?
er share, respectively; and tbe dosing sales price of tbe Du Pont Common Stock on the New
ork Stock Exchange Composite Tape on July 15. 1986 was $79.75. Although no assurance can be

given as to the future market price of the Du Pont Common Stock, as long as die market price

of the Du Pont Common Stock remains above 867.43 per share, a bolder of 81,000 principal

amount ofDebentures who elects to exchange will receive uponexchange Du Pont Common Stock
(plus cash In lieu ofany fractional share

)
having a greater current market valuethanthe amount

of cash receivable upon redemption. Holdera of toe Debentures are urged to obtain current market
prices for shares ofDu Pont Common Stock before deckling whether to evehange such Debentures.

Any payments made at the corporate trust office ofthe Irustee InNew York Gtyorby transfer to
an account maintained by the payee with a bank in tbe United States may be subject to reporting
to tbe United Stales Internal Revenue Service ("IRS") and to back-up withholding at a rate of

20% if a payee not recognized as an exempt recipient foils to provide the paying agent with an
executed IRS Form W-8. certifyingunder penalties of perjury that the payee is nota United States
person, or an executed IRS Form W-9, certifying under penalties ofperjury the payees identifica-

tion number femployer identification number or socialsecurity number; as appropriate). Those
holders who are required to provide their correct taxpayer identification number on IRS Form
W-9 and who fell to do so may also he subject to a penalty of $50. Please therefore provide the
appropriate certification when presenting your securities for payment

to the United States Internal Revenue Service ("IRS") and to back-up withhold!

20% if a payee not recognized as an exempt recipient foils to provide the paying

Morgan Guaranty Trust Company

Corporate Trust Office

30 West Broadway
NewYork, New York 10015
(Registered Debentures only)

Morgan Guaranty Trust Company

Morgan House
1 Angel Court
London, EC24 7AE, England

Morgan Guaranty Trust Company

Mainser Landstraase 46
6000 Frankfurt-am-Main
West Germany

Morgan Guaranty Trust Company
ofNew York

14 Place Vendorae
75001 Paris, France

PAYING AGENTS
Morgan Guaranty TrustCon

otNewYork
Avenue des Arts 35
1040 Brussels, Belgium

Swiss Bank Corporation
Aescheuvorstaat No. 1
CH-40Q2
Basel Switzerland

Banque Internationale i
Luxembourg S.A.

2 Boulevard Royal
Boite Postale 2205
Luxembourg, Luxembourg

Morgan Guaranty Trust Coi
ofNew York

Corporate Trust Office

30 West Broadway
New York, New Ybrk 10015

EXCHANGE AGENTS
my Morgan Graranty Trust Company

Morgan House
1 Ariel Court
London. EC24 7AE England10015 London. EC24 7AE, England

Banque Internationale A Luxembourg SJL
2 Boulevard Royal
Boite Pos tale 2205
Luxembourg, Luxembourg

NEWMONT MINING CORPORATION
By: Morgan Guaranty Thtst Company

OF KBVroac. Tharw*

July 22, 1986

NOTICE OF REDEMPTION

To the Holders of

Naamloze Vennootschap DSM
8%% Debentures Due June 15, 1987

NOTICE IS HEREBY GIVEN that, pursuant to tbe proviatons of the Indenture dated as of
June 15, 1977 providing for the above Debentures, (tbe "Debentures"j and Paragraph 7 ofthe
Debentures, Naamloze Vennootschap DSM has elected to redeem afl of the Debentures on

ot payme
will be p

: shall be legal tender
d, upon presentation
tire redemption dote.aS^

P”™*6 ^*11 fee jaad^upon presentation

at the option of tbe bolder either (a) at the corporate trust office ofMovgmGnanattv’lhrmCompany
ofNew York, I3th FIooc, 30 WestBnmdwrcNew York, 10015, at the main office ofEiiropean-
American Bank& Trust Company in the Gty ofNew Yoric, or lb) at the main offices ofpny oftbe
following; Morgan Guaranty Trust Crannany ofWowYaA far Brnaaels. Franlrftm »»w VkH.,

,
fjrmAm,

Paris, Tokyo and Zurich ; the main office ofEuropean Bnnhng Company Lh»it»d in TjhvIoh; the
main offices ofAmsterdam-RoKerdam Bank N.V. in Amsterdam ana Rotterdam; the mntn offices

ofSwiss Book Corporation in Basle, Geneva, Lausanne and Zurich; and the mam office ofBnaque
Gta&rale du Luxembourg in Luxembourg. Payments at the offices referred to In (bj above will be
madeby checkdrawn onabank in New YorkCityorby transfer toa dollaraccount maintained by
the payee with a bank in New YorkGty.

Coupons due on orprior toJune 15, 1986shouldbedetached and collected in tbe usual manner:
On and after August-21, 1986 interest shall cease to accrue ontheDebentures herein designated

for redemption.

DSM (Naamloze Vennootschap DSM)
by; Morgan Guaranty Trnst Company

opnzwYOSC, Trustee.
Dated:July 17, 1986
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Botha unyielding in Tutu meetinj
BY BERNARD SIMON IN JOHANNESBURG

President Mubarak . . . call
for assistance

Egypt faces

up to

falling oil

revenues
By Tony Walker hi Cairo

EGYPT'S oil revemxes have
dwindled to almost nothing at a
time when the government of

President Hosni Mubarak ap-

pears at last to be facing up to

tire urgent need for an agree-

ment with the International
Monetary Fund on balance of

payments support.
Oil industry officials report

that Egyptian exports of crude
have slumped drastically in the
first six months of the year.

Estimates put the daily volume
of oil sold at around 10-15 per
cent of last year’s levels.

Mr Mubarak told a meeting
of the ruling National Demo-
cratic Party that Egypt is seek-

ing to re-schedule some of its

estimated $35bn (£22.8bn)
foreign debt Cain, winch has
bad desultory discussions with
the IMF, may now be forced in-

to serious negotiations.

The Egyptians had said they
would not accept tough IMF
conditions for assistance. Tbe
Fund has been demanding
reforms of Egypt's bloated sub-
sidy system and a streamlining
of its tangled exchange rate
regime as the price of It pro-
viding financial support

Egypt's president has Just

returned from a visit to' Euro-
pean capitals where he appealed
for assistance in overcoming
his country's severe economic
problems, notably the foreign
debt payments which are
weH in arrears.

Mr Mubarak said Egypt was
suffering from a “ fantastic

drop in world oil prices.” He
has predicted thatm a full year
Egypt's earnings from oil

would be down $L2bxu
Representatives of

.

foreign
oil companies say that it prices
continued depressed, the drop
in Egypt’s p«fa foreign cur-

rency earner could be even
more severe. In 1985, earnings
reached about $2.6bn on exports
ctf about 250,000 barrels a day.

Egypt's oil production last!

year averaged 870,000 b/d, half l

of which was used domestically.
Of the rest, about one quarter
went to foreign oil companies
as cost recovery and equity
share.

Meanwhile, Bankers Trust is

continuing its discussion with
Reagan Administration officials
and financial institutions on a
proposal to restructure Egypt’s
$4-6bn military debt to the US.
The US bank has proposed

that the Foreign Military
Sales (FMS) debt which has
become unmanageable for
Egypt in fts present economic
circumstances, be re-structured,
using the capital market and
taking advantage of lower
interest rates available.
Egypt is paying an average

of 12.01 per cent on its bor-
rowings, which took place
between 1978-1984, under the
FMS programme. It is also
attracting a 4 per cent levy on
those payments, because it is

up to 12 months in arrears.

Aquino seeks

boost to

investment
By Samuel Scnoren in Manila

PRESIDENT Corazon Aquino of
the Philippines yesterday
directly appealed to local and
foreign businessmen to raise

their investments In the
economy in order to spur a
recovery during the second half

of this year.
Mrs Aquino, speaking before

leaders of business and indus-
try at the Manila Hotel, was
visibly disappointed by the slow
response her Government bad
received from the private sector
which has been holding back
on new investments.

Xt was the first public admis-
sion of Mrs Aquino since taking
power in February that her
Government was not getting the
desired support from the
business community.
Five months ago, she recalled,

the business sector singled out
former President Marcos as the
obstacle to the engine of growth
in tbe economy.
“ I have removed the obstacle.

But where is the engine? “ She
asked.
The Philippines’ economic

indicators are basically optimis-
tic, including an inflation rate
averaging less than 4 per cent
and lending rates of about 15
per cent But they have not
led to increased business
activity.
Business and industry still

widely perceive Mrs Aquino’s
Government to be highly
unstable in the absence of a
popularly ratified constitution
and an elected legislature which
would clearly define business
and economic policies.

SOUTH AFRICA’S President P.
W. Botha appeared to make no
significant concessions during a
two-hour meeting in Pretoria
yesterday with Nobel Peace
Prize winner and archbishop-
elect of Cape Town, Bishop
Desmond Tutu, on the eve of
tbe visit by Britain’s Foreign
Secretary, Sir Geoffrey Howe.
The meeting, tbe second in

six weeks, was described by
Bishop Tutu as a "friendly,
frank exchange” about the situa-
tion in South Africa, centring
on the state of emergency, the
harassment and detention of
rfiHwhmen, and the crisis in

black education.

Asked whether be has
changed his views on Sir Geof-
frey’s forthcoming mission.
Bishop Tutu replied: MI am
where I was,” thus indicating he.
stands by his earlier refusal to
see Sir Geoffrey.

The outcome of his discus-
sions with Mr Botha “could have
been better ” Bishop Tutu said.

THE South African Govern-
ment said yesterday that
police are- investigating the
lobbing ef a teargas canister
into the ear of the leading
anti-apartheM rhnrrftman ,

Rev Allan Boesak, after a
church service In a Cape
Town suburb on Sunday,
Bernard Simon reports.
A Bureau of Information

iffldal said police had given
an assurance that no canister*

Ur Botha’s only comment was
that “we had a long discussion.
On some points we agreed, on
some we disagreed.”
The president issued a state-

ment late yesterday afternoon
expressing his view the Bishop
Tutu represents only a portion
of South Africa’s churches.

“Only after all the churches
have articulated a considered
opinion on the many facets ol
our national life should they
approach the Government with

were “purposely” thrown at
Dr Boesak’s vehicle. The
teargas had been fired at
churchgoers after they stoned
police. Injuring one police-
man ™i damaging two
vehicles, the official added.
Dr Boesak said he planned

to by charges against who-
ever had thrown the canister.

The service was held to

demonstrate support for the
families of detainees.

a position which can be inter-

preted' as the voice of the
Christian church,” Mr Botha
stated-

Hr Botha said be had urged
Bishop Tutu to take a stand
against sanctions. “ I expect it

from him to stand up against
foreign intervention in the
affairs of our country.”
The talks, requested by

Bishop Tutu at the instigation
of his senior diocesan advisers,

took place in Mr Botha’s office.

Both men were equally
discreet after their first meeting
which took place in Cape Town
on June 18, the day after the .

state of emergency was imposed. /

Their cautious answers to
media questions fuelled specula-

Hon at the time that they were fl

laying the groundwork for a 17
significant breakthrough - in ga
political dialogue between
black and white leaders.

Radical elements In tbe black
community have criticised -bja
Bishop Tutu for meeting Mr | Ah
Botha, pointing to the delicate a Jy fa Sz

path the Nobel Peace laureate is

treading.
There was no indication after

yesterday's talks that any such
breakthrough had been

T
achieved, nor whether further
discussions are planned. 15 raP~i'_

The only accomplishment ng after 25

mentioned by Bishop Tutu was not be easy,

a promise by Mr Botha to refer , the Chris-
his concerns rex the education spokesman,
crisis and the detention of

,t
church leaders to the appro-, ih«
priate cabinet ministers.

’
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TUC to step up pressure for reform
BY DAYID BRINDLE* LABOUR CDRRESPOMMENT

LEADERS Of Britain’s TUC
plan to draw up a list of mea-
sures to be taken by trade
unions la the UK to step up
pressure for reforms in South
Africa.

This follows the return to
Britain yesterday of Mr Norman
Willis. TUC general secretary,

and Mr Ron Todd, chairman of
the TUC’S international commit-
tee, who joined a three-day
visit to South Africa by a dele-
gation from the International
Confederation of Free Trade
Unions.

Clearly moved by their ex-

perience, Mr WlUis and Mr
Todd said in London that they
had been left in no doubt about

the need for economic sanctions
against the South African Gov-
ernment
However, it remains uncer-

tain how far the TUC will go
in advocating measures fry
unions. Both men yesterday em-
phasised that the union move-
ment should not commit itself

to policies it could not fulfiL

Mr Willis said:
H We have to

consider very carefully what in

fact is deliverable, because
there is no way we are going
to promise things that don’t
happen.”

This hesitation is likely to
centre on the issue of indus-

trial action in the form of boy-
cotts of South African goods.

The Transport and General
Workers’ Union, of which Mr
Todd- is general secretary, has
already laced left-wing criti-

cism for allegedly failing to
support some of Its members at
Heathrow Airport, London, who
wished to refuse to handle
South African cargoes.

One tactic certain to be
adopted, however, is that of in-

creasing pressure on UK com-
panies active in South Africa
to campaign fur the release of
detainees.
This will apply in particular

to comuanies with subsidiaries
employing some of the 289
known detained union activists.

Ur Willis yesterday cited the

t ud must now

iMH oposals, such

merit with a

accepting ex-

Df alternating

case of Mr James Mhdawenfn the govern*
president of the Council o
South African Unions, who

if Mr Craxi
employed by Unilever. .awwit an ex-
Mr Todd, who proposed

a full TUC delegation shoul™1? f
5

be sent to South Africa, sa?3^*0 square

that “ nearly all " the trad

unionists and black people B* Mr Cran as

and Mr Willis had met haster-designate

been in favour of economRome political

sanctions being applied Ijne impasse as
Britain. ^ . that Mr Craxi
He said he had been shocks of

at the contrast between livugiTJ. £
conditions in Johannesburg
those in the black townshi^b,e- however,

"We were there for three da*1113®™ mtoear-

and we travelled through t> we“ ahead of

clear and distinct worlds. \tparliament in

ere last night

India In bid to improve
public-sector enterprises
BYK.K. SHARMA IN NEW DELHI

INDIA HAS made a major
attempt to improve the working
of unprofitable public-sector
enterprises, in the form of a
management consultancy firm
that will be owned and run by
private professional managers.
The Governments approval

fbr a proposal for tbe company
was announced to parliament
yesterday by Mr K K.Tewari,
Minister for Public Enterprises.
The company will help manage
some of the key loss-making
public-sector companies.

The company will be owned
fry non-resident Indians to the
extent of 51 per cent but part

of the equity will come from
some of the public sector under-
takings it will help to manage.

Ministries in charge of public
sector undertakings in sectors
such as power, coal, heavy
engineering; railways and petro-

leum have been asked to make
use of the consultancy services
of the new company.
A major part of India's heavy

industrial enterprises . are
government owned and many of
them have made heavy losses.

Of the 207 public enterprises
owned by the central govern-
ment, as many as 91 made
losses in 1984-85.

.
—
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Newsman’s detention

damage China’s Image’
CHINA'S Image around the meetings with foreigners since

^
world may “diminish seriously" bis detention, yesterday also
because of the continued police met British and US Embassy
detention of a New York Times officials, his wife Jane ScotV-
correspondent on suspicion of Long and
intelligence gathering, Mr A.M. children.
Rosenthal; the paper's executive “ The ti

their two small

“ The time has come for
editor, said yesterday, AP damage control,” Mr Rosenthal
TmnhSlir fpftld *• iPVn ifawiano AAn.reports. said. "The damage control con-

Eariier, Mr Rosenthal had slats of releasing him quickly,

met tbe correspondent, Mr John I emphasise quickly because I

Burns accompanied by a
security officer

Mr Rosenthal Identified the

believe that every day will be
more and more damaging.*'
• The seventh round of Sino-

secnrfty officer as Gen. Zhang; Indian border talks opened -in

adding: *'John.. Burns is no Peking yesterday, several days
more an intelligence agent after an acrimonious exchange
than my grandmother, who was on alleged Chinese border viola-

not one.** tions that has clouded hopes
Mr Borns, 41, in his first for substantial progress.

ARGUMENTS CONTINUE OVER FUTURE OF LAVI

Israel unveils controversial fighter
BY ANDREW WWTLEY IN JBtUSALB*

ISRAEL'S controversial Lavi
fighter, at $2J5bn the country's
largest national project, was
formally unveiled yesterday by
Mr Shimon Peres, the Prime
Minister. The fighter was a
superb technical achievement
which only five or six other
countries in the world were
capable of matching, he said.

Indirectly answering the pro-
ject’s growing number of
critics, tbe Prime Minister said
that apart from being the best
aircraft for Israel’s needs, the
Lavi could also become a major
export item. It would be
similar to tbe Kflr fighter and
Gabriel missile, each of which
had earned the country a
billion dollars In exports, he
claimed.
The small, multipurpose air-

craft. due to make Its maiden
Bight by October, is compar-
able to the General Dynamics
F-16 which Israel already has
in service. But its sophisticated
avionics and electronic warfare
equipment are said to give the
Israeli warplane a better
ground attack capability.

Its defenders believe the
Lavi will be as engine of
development for tbe proliferat-

ing high-tech Industry, a major
source of employment and,
above all, a means for Israel to
advance towards military self-

reliance.

Its opponents argue however,
that the project will Impose
Intolerable strains on an
already overstretched defence
budget, for no significant addi-
tional strategic gain. Both the
Navy and ground forces chiefs
in tile Israeli Defence Forces
have criticised the project on
the basis that their own re-
equipment needs will suffer if

the Lavi goes into production.
“If the Lavi flies, the army

will lie on the ground ” Major

Israel's sew jet fighter, the Lori, under construction. The
name means Um cob”

General Amir Drori, the ground
forces commander has quipped.
The Reagan Administration,

the Lavi's chief financier, is

also taking an increasingly
hard line on the project, hold-
ing up the disbursement of
development funds and taking
every opportunity to urge
Israel's national unity Govern-
ment not to proceed to the
production phase as planned
next year.
Even though $Llbn has al-

ready been spent, US officials

say there is no such thing as
“a point of no return” for
the project; and that cancella-
tion at a later stage will be
even more costly. In its place
the Pentagon has proposed a
co-production deal on an up-
dated F-16, using the avionics,

and other electronic systems
already developed for the Lavi.
Mr Yitzhak Rabin, the

Israeli Defence Minister, has
said he is not interested in this
idea although he is prepared
to listen provided the Lavi’s
development schedule is not
affected.
Two US studies on the Lavi

meanwhile should be completed
before the end of the year.

Decisions will have to be made
In early 1987 on moving into
full-scale production if the tar-

get date of 1990 for the air-

craft to come into service is to

be met
An examination of the Lavi’s

costs is being conducted' by
the US General Accounting
Office of Congress and a Penta-
gon-financed study of alterna-
tive solutions Is also to progress.
At the heart of the dispute

is a sharp difference of opinion
between the Defence Ministry
in Tel Aviv and the state-owned
Israel Aircraft Industries (1AI)
on one side, and the Pentagon
on the other, over what the air-

craft will cost to build.

According to Mr Zvi Tropp,
economic adviser to the Defence
Ministry, the "fly sway” cost of
the Lavi—based on a series pro-
duction of 300 aircraft—will be
814.5m. With mares, mainten-
ance and a share of the &L2bn
development budget, the unit
cost comes to $325m.
At the Pentagon, however Mr

Dov Zakhefzn, an Assistant
Undersecretary and the faete
noire of the Lavi's fans, is
sticking to his “fly-away” cost
figure of nearer 822rn. Ironic-

ally. as has been pointed out
here, Mr Zakhetm is an observ-
ant Jew with dose personal ties

to IsraeL

To save tbe threatened air-
craft IAI officials are now
urgently seeking a US partner
to come In on a full cost-sharing
basis. But this would entail re-

shaping an increasingly expen-
sive aircraft for an export
market that no one is sure
exists. To date, no US aero-
space manufacturer has taken
up the Israeli offer.

About a third of the Lavi by
value Is being designed in the
US and this is expected to rise
to half once contracts are
placed for the production air-
craft. Pratt and Whitney is

providing its new 1120 engine,
Grumman is building the com-
posite material wings and tail

section and Lear Siegler is

responsible for some of tbe
avionics.

The mistake Israel made,
which even some of the Lavi’s
firmest defenders admit in
private, was to diverge from the
original plan for a small, low
cost, lightweight aircraft As
the design and strategic con-
cept evolved, more and more
sophisticated systems were
added on to the aircraft and
the needs of Israel's high tech
industry and those of the
military neatly dovetailed. But
It was the US which was left
to foot the bill.

In the face of pressure to
drop the project, its defenders
believe the psychological
momentum already under way
could be their strongest card.
Yesterday’s roll-out, to be
followed by the first test flight
are creating “ facts on the
ground,’’ they believe, which
are capable of mobilising public
opinion and thus are harder
for outsiders to block.

Moda’i quits Cabinet but may return
BY ANDREW WHITLEY IN JERUSALEM

ISRAEL'S Justice Minister,
Hr Yitzhak Hoda’i, resigned
yesterday from the national
Unity Government just three
months after his switch from
the Finance to the Justice
portfolio narrowly averted
the collapse of the coalition
government.
His resignation followed a

repltition of die strong
personal criticism Hr Modal
has frequently directed at
prime Minister Shimon Peres

—criticism this time aimed at
Mr Peres’s handling of the
Shin Bet security service
scandal.
The Prime Minister had

made clear be Intended to
dismiss his outspoken
colleague at a special Cabinet
meeting called for yesterday
afternoon. But In foe event
he was pre-empted by Mr
Moda’i’s decision to go quietly
without a fight.
Unlike the previous pro-

tracted Cabinet crisis In April
centred on Mr Modal, leader
of the small Liberal Parly In
tbe Llkad bloc, fills time his
fellow-Lamd ministers chose
not to make a stand on the

The rotation of the prime
ministership from Mr Peres
to Mr Yltehak Shamir, the
LDcnd leader, is coming up
in three months’ time and
nothing is being allowed to
endanger It taking place.

Mr Shamir, who was called
In by Mr Peres yesterday
morning 1

to be told of Ida
intention to <h™ibb the
Justice Minister, described
the move as "a gross viola-
tion of the eoaUtion agree-
ment” between Labour and
Llkad.
Likud party afflefe’s were

saying yesterday that Mr
Moda’i will probably return
to the government In October
after the rotation lakes place.
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HOW DID THE LAST REF
ON THE SCENE

MAKE THE FRONT PAGE

British

TELECOM

When his editor put the newsdesk on

JnkLine 0800, he edited out all sorts of

jroblems.

Like reporters having to dash into

people’s homes and ask if they could phone

the editor long distance.

And having to reverse the charges

when they found they didn’t have any money

an them.

The list of petty aggravations was

- — **-- " it was taking

some stories to get to press.

UnkLine changed all that With an

0800 number, a reporter can now phone

straight through to the newsdesk for free,

even if the call’s from Dungeness to Dundee,

BW petty cash for the phone.

And no need to go through the

company’s switchboard.

Any company with roving employees

needs LinkLine. In fact any company with

customers needs it An 0800 number means

the public can choose between phoning your

competitors for a fee or phoning you for free.

That’s why so many companies are

putting their faith and their money into

LinkLine, and why British Telecom are, too.

Now the ultimate test

Call us free on 0300 373 373 and

we’ll send you more details.

LinkLine CALL US FREE ON 0800 373 373 FOR MORE INFORMATION.
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WORLD TRADE NEWS

Campaign to

cut farm
subsidies

omping charge
BY TIM DICKSON IN BRUSSELS

EUROPE’S semiconductor
manufacturers yesterday re-

affirmed their determination to

push ahead with an anti-dump-
ing complaint against Japanese
exporters.

Reports of an imminent
settlement of the long standing
dispute over semiconductor
trade between the US and
Japan “ make no difference to

our case,” Ur Jean Calliot,

President of Thomson Inter-

national of France and a spokes-
man for the European Elec-

tronic Component Manufac-
turers Association (EECA)
said in Paris yesterday.

Mr Galliot said he treated
“with scepticism’* suggestions
that Japan's Ministry for Inter-

national Trade and Industry
(Miti) would establish an
effective price monitoring
system op the cost and export
pricing of various semi-
conductor products,
" “We have seen from the
experiente with VCRs that this

sort of floor price arrangement
doesn't work," he said.
The EECA, however, em-

phasised that it “ did not know

enough detail
"

to comment on
the proposed agreement
between the US and Japan at
this stage.
The EECA has presented de-

tailed allegations of Japanese
dumping in Europe to the
European Commission, which is

expected to decide whether to

proceed with the case some
time in September.
The complaint, spearheaded;

by Thomson mainly concerns
Dynamic Rams (Random Access
Memories) and Eproms (Elec-

trically Programmable Read
Only Memories) whose prices
have fallen sharply In recent
months.
“The situation is getting

worse every day," Mr CaiUot
said yesterday. “The Commis-
sion has hold us that they
normally take six months to in-
vestigate an anti-dumping com-
plaint bat we hope that they
will be able to give us priority
in view of the urgency of the
problem.**
Most of the major European

manufacturers are believed to
be involved but the action is
being brought in the name of
the EECA.

Cockfield warns City of

London over free market
BY CHRISTIAN TYLER, TRADE EDITOR

BRITAIN would have to accept
demands from other EEC
nations in order to achieve the
benefit of a single European
market in financial services, the
City of London was warned
yesterday.

Lord Cockfield, EEC Commis-
sioner for the internal market,
said the Commission’s pro-
gramme tor completing the
market liberalisation by 1998
had to he taken as a single
package.

A unified market for financial
services should work to the
clear advantage of the UK
because of the efficiency of the
City.

"But it would be politically

naive to imagine, as some in
this country are sometimes
tempted to believe that It trill

be possible to press ahead with
an internal market in financia l

services and then postpone or
even abandon other, less palat-

able, elements of the internal
market programme,” the Com-
missioner said.
proposalsueaesaoil 1 n netaoii
Lord Cockfield, who was

reviewing progress at a dinner
held by the London-based Trade
Policy Research Centre, said
tiie programme formed a
single economic. Juridical and
political package, it was
“dangerous nonsense** for any
country to imagine it could pick
and choose.
“You Who work in the City of 1

London should remember that
a liberalised and unified Euro-
pean market for financial
services will have to be accom-
panied by progress towards the
objectives of other member
states."
He urged his audience to

throw their weight against the
special pleading of “small, bat
well-organised minorities” over
the next six years. i

fiimwiiiri

By Peter Otagphalwra in Bangkok

SENIdft officials from 14
exporting countries this week
will prepare a campaign
against US, European and
Japanese subsidies and Import
reatrietiwui on agricultural

The three-day talks, which
start tomorrow, are Intended
to pave the way tor a similar
ministerial meeting In Aus-
tralia next month and a
common stand at the Septem-
ber meeting in Uruguay of
the General Agreement on
Tariffs and Trade (Gatt).
The meeting was first pro-

posed by Thailand following
enactment earlier this year of
new US farm legislation

which has threatened Thai-
land's rice markets.
Mr BUI Hayden, the Aus-

tralian Foreign Sinister,
responded enthusiastically
during a meeting with Us
Thai counterpart. Hr Siddhl
Savetsila, in Bangkok in early
Jane.
The 14 countries are:

Argentina, Australia, Brasil,

Chile, Colombia,
FIJI, Hungary, Indonesia,
Malaysia, New Zealand, the
Phil!poises, Thailand and
Uruguay. They describe them-
selves as samahaMMag
agricultural exporting coun-
tries.

Many of the countries have
suffered losses In export
earnings caused by the US
Food Security Act. commonly
known as the Farm Act. The
US is still finding it difficalt

to move Its agricultural com-
modities on to world markets,
hut prices have weakened
farther. Australian wheat and
Thai rice axe likely to be
exported In record quantities

this year.
The EEC’s Caramon Agri-

cultural Briley (GAP) comes
under fire for Its effects on
sugar, wheat, beef and dairy
products—a Btat that en-
compasses produce from moot
If not all of the 14. Japan Is

criticised for Us import
restrictions.

Thai officials say the
policies in these indus-
trialised countries have
caused havoc among am-
subsidising exporters. An
Australian Trade Department
analysis describes tiie taQnre
of Gat to cover agricultural
trade as “an obvious denial
of basic economic rationality

and the objectives of Gat."

measures to avert a third.

The agreements, covering
intellectual property and insur-

ance, came at a time when trade
friction between the two coun-
tries had been approaching
boiling point. South Korea’s
trade surplus with the US
doubled to $&26bn (£2.2bn)
during the first half of 1986.
Government officials in Seoul
yesterday expressed hope that
settlement of the cases would
help avert further protectionist
moves in the US congress.
The agreements also appear

to vindicate a US strategy of
focusing on specific trade issues
flwd applying maximum political

clout The strategy threatened
to backfire in Korea, when the
US action provoked an outburst
of anti-American protest, but
the US seems in the end to have
got its way.

After a series of Intensive
negotiations that began last
Autumn the two sides reached
agreement on measures to
strengthen intellectual property—patent, copyright and trade-
marie—protection in Korea and
to open further the Korean
insurance market to US com-
panies. The US had Initiated
investigations under Section.

301 of the US Trade Act that
would have authorised Washing-
ton to take retaliatory measures
if the South Korean government

domestic cigarette market to
imports, which is likely to help
a move by the US tobacco
industry to initiate another Sec-
tion 301 investigation. A senior
Government official yesterday
said the Government olans
initially to allow imports to cap*

and the new uses of such pro-
ducts, plugging a major loop-

hole in South Korea’s patent
protection that allowed
chemical makers to avoid patent
protection by altering manufac-
turing methods. Protection will
extend for 15 years from the

Seoul bows to US pressure and agrees to
measures to strengthen patent, copyright and
trademark protection and to open further
the country’s insurance market.

tore 1 per cent of the domestic
market which last year
amounted to about 4bn
packets, worth won L4 trillion
(million million) (fZ05ba).

The Government will submit
new legislation to the national
assembly on copyrights and
patents in September, with the
legislation becoming effective
on July 1 1997. Ninety days
afterwards, Korea will accede
to the universal copyright con-
vention (UCC) and to the
Geneva Phonogram Convention,
which provides international
protection for sound recordings.

Works by individuals will be
protected for life plus 50 years.
Computer programs will be
given similar protection under
a separate computer program
protection law.

date of publication of patent ap-
plications.

The US and Korea bad been
reported close to an agreement
for months but this had been
held up by a US demand that
patent and copyright protection
be applied retroactively to works
registered abroad prior to the
effective dates of the legisla-
tion. Korean officials argued
that the UCC does not provide
for retroactive protection, and
that the Korean constitution
prevented any retroactive legal
measures In regard to property.
As part of the agreement,

however, Seoul has promised to
use “administrative guidance”
measures in the case of works
registered in the US as a means
to prevent local companies from
abusing the lack of legal retro-

computer software, the Govern-

ment says it will press Korean
companies to pay royalties. The
Government's extensive involve-

ment in the economy in effect

gives it tiie ability to cany out

the pledge in the absence of
any ^mahimg powers.

This retroactive protection Is

especially important for phar-
maceutical products where there
can be a long lag time between
registration of a new product
and production and sales.

Works of translation into
Korean currently protected
under Korean law, and chemical
substances currently in produc-
tion, however, will not be pro-
tected even if registered in the
US within the specified retro-

active periods.

In the rapidly growing
insurance Industry, two US
companies will be licensed to
underwrite compulsory fire

Insurance (which covers most
of the market) and will be
admitted into tiie fire insurance
pool in all geographic areas by
the end at this month. These
are expected to be American
Home Assurance and Cigna,
which are already operating, at
a loss, in Korea. A US insurance
company will be licensed to
underwrite life Insurance by tiie

end of 1986, and the Govern-
ment has promised to license
additional insurance firms to

on e sensitive issue in Korea.

Korean citizens we currently

legally barred from possessing

or smoking foreign cigarettes,

eves If carried into Korea from

abroad, and the domestic

industry supports small-scale

farmers throughout the country,

income from the tobacco

industry accounted for 7.5 per

cent of national tax revenues

last year.

In order to allow for import
liberalisation, the legal struc-

ture of the national tobacco

monopoly will be changed from
that of a Government agency to

a public corporation, which will

continue to enjoy monopoly con-

trol over the market. The
monopoly will decide what kind
of cigarettes to import, and may
enter into technology licensing

or joint venture agreements
with foreign companies.

A Government official said the

company would maintain cur-

rent tobacco purchases from
Korean producers, and export
at available prices any surplus

domestic tobacco that could not

be used due to increased con-

sumption of foreign products.
Imported cigarettes will face a

100 per cent tariff as well as a

variety of special levies. A
packet of imported cigarettes

will sell locally for about
WL500, about three times the
price of domestic cigarettes.

Turkey and Iraq in arrears deal Baghdad hopeful over
BY DAVID BAJtCHARD IN ANKARA oil pipeline financing

TURKEY HAS patched up an
agreement with Iraq about the
payment of SlJZbn in trade
arrears owed by Baghdad, but
Istanbul businessmen say the
deal is unlikely to make large
scale exporting to Iraq possible

in the near future.

Turkey was plunged into
balance of payments difficulties

when Iraq defaulted on pay-
ments last November estimated
at up to Since then
Turkish imports of Iraqi crude
used to offset Iraq’s debits have
reduced the total outstanding.

The new arrangement, negoti-
ated last week in Baghdad by
Mr Ekrem Pakdemtrii, the out-
going under-secretary of the
Treasury and Foreign Trade
will not bring much comfort to
Turkish, companies owed money
by Iraq or this which would like
to resume sales to what was
Turkey's largest export market
three years ago.

Under tiie terms of the agree-
ment, 50 per cent at the back-
log of payments is now post-
poned for one year, after which
it must be paid in cash. A fur-
ther 5 per cent will be paid is
cash as It falls due. treasury
officials said yesterday.
The remaining 45 per cent

will be paid for by Turkish
purchasers of Iraqi crude.
“I am not expecting anything

positive fa the near future for
trade with Iraq,” one Istanbul
export company chief said. He
said Turkish companies were
unable to give the two year
credit demanded by Iraq, but
•aid some European companies
were doing so. "I believe the
Dutch are selling eggs to Iraq
on an 18 mouths credit basis.**

he said. "That Is impossible
for us."
Later this month, Mr Mustafa

Tinas Tithe, will fly to Iran to
discuss problems Turkey is
having with its ocher warring

neighbour which has also been
unable to pay for Imposts from
Turkey.

According to Istanbul busi-
nessmen, the only new trade
being done with Iraq at present
is bared on some unused
letters of credit issued months
ago.

The lack of Imports from
Turkey is likely to Increase
hardship in Iraq. “We supply
most of the basic foodstuffs
and machinery Iraq depends
on," one businessman dutnw-
• Turkey is planning to set up
textile research centres in four
major cities to help improve the
quality of its products following
recent studies by foreign con-
sultancy groups on the future
of the sector.

Turkish textile exports
reached $2.7Jm last year, but
quality control is still seen as
a major brake on long term
export prospects.

BY SM0N HENDERSON IN BAGHDAD
IRAQ 25 confident of being able
to win 100 per cent financing
terms for a new 9L5bn (film)
pipeline to carry Iraq’s crude
oil across Saudi Arabia to the
Red Sea.

Mr Ghalabi, the
Deputy Oil minister, said at the
weekend that "Just as there
was a buyer's market for oil,
there is a buyer’s market for
engineering services, and we
are getting what we asked
for."

A number of foreign con-
sortia are bidding for the
contract Three which have
been identified are Mannocwim
of West Germany with JTGC and
Nissho Iwal of Japan; Saipem
of Italy working with Spie-
Gapag of France; and
Mitsubishi of Japan with
Hyundai of South Korea.

With the continuing war

against Iran and the fall in the
price of oil, Iraq is hying to
place as much as possible of its

trade and project work on
credit terms. Mr Chalabi said
the consortium which offered

the longest term for payment
would win the contract
At least two unidentified

British companies are trying to

win part of the business as

members of different consortia,
using unutilised parts of the
EfiOOm phis line of credit with
Iraq guaranteed by tbe UK
Export Credits Guarantee
Department. The bid date was
originally set at August 15, bat
diplomats now say it has
slipped to September I.

The Iraqis are hoping to sign
contracts before the end of tbe
year, with completion of the
pipeline within 34 to SO months.
The pipeline will be able to
carry L65m barrels of oil

Using gas as a fuel can actually shaipen your competitive edge.

Because dean, efficient gas is the high quality fuel, which gives

you a more reliable production process. Often a better end product
altogether. It’s also economical to use, producing significant savings in

manufacturing costs.

All this will help increase productivity, lower unit costs and
A therefore make your business more profitable.

BriissliGas* But t^at s not enc* story-

With the advances made by modem tech-

nology in the past few years gas is more versatile and efficient than ever.

And there are plentiful supplies available.

Investment in new gas equipment can pay for itself

in no time at ali.

To find out how gas can work for your business, fill

in the coupon and post it today, or telephone Peter Cleall,
’

on 01-242 0789.

It's not much effort, and it could give you the energy

you're looking for.
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The lack of large vacant buildings in the

City has forced company after company to divide

its operations into a series of offices, often

scattered all over the square mile and beyond.

Needless to say this presents all kinds of

problems, as communication and co-operation

between different departments becomes more

and more difficult and time consuming

Fortunately for anyone facing this problem,

a solution is provided very close at hand by

Canary Wharf.

With ten million square feet of new office

space just minutes away in the Docklands, it will

give even the City's biggest companies the

opportunityto bring all theirdepartments together

under one roof.

And with the occupancy costs almost half

of those in the City, you'll CANARY
be saving a lot more than tvt it a d p
just bus feres. WHAni1

To find out more,

phone Scott Lowry of the Jr
CanaryWharf Development f 1
Company on 01-629 8878. ^00?
It makes sense to go round the bend.
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Thisadvertisementappears
as a matter of record only.

BANKOF CHINA
(ZhongguoYinhang) Beijing

U.S.$ 200,000,000
Floating Rate Notes due July 1996

Deutsche Bank
Aktiangesdlschaft

Banque Nationale de Paris Merrill Lynch International (Asia) &Co.

Amsterdam^Rotterdam BankN.V. Banque Bruxelles Lambert SA. Barclays Asian Finance
Limitad

Chemical Bank
Aktlengesellschaft

Citibank
Afctiengesaffscfurft

Commerzbank
Afctiengesdfscfteft

Dresdner Bank
Aktiengesdlschaft

Generate Bank Girozentrale und Bank der
bsterreichischen Sparicassen
AJctjengesellscheft

Industriebank von Japan
(Deutschland)
AWiengesoUschaft

Kleinwort Benson (Europe) S.A. Mitsubishi Bank (Europe) S.A.

The Royal Bank of Canada Schweizerische Bankgeseltschaft Schweizeiischer Bankverein
(Deutschland) Aktiengesellschaft (Deutschland) Aktiengesdlscheft

Soci£t£ G6n6rale Standard Chartered BankAG

UK NEWS

World opening up for

London’s black cabs
BY ARTHUR SMITH

UBRIGHT, the US-influenced con-

sortium pressing a cash offer for

the right to manufacture and distri-

bute London's traditional black taxi

Cfihs would like to see them become

as familiar a feature on the streets

of cities like New York and Tokyo.

The present owners, Manganese

Bronze Holdings, headed by Mr
Dennis Poore, once a wefl known
n*mp in Britain's troubled motor

cycle industry, can see the poten-

tial But an arrangement set up

nearly tiro years ago under which

body shells from the Carbodies fac-

tory in Coventry in the West Mid-

lands are sent for assembly and

sale in the US has so far proved a

disappointment. Sales are little

more than 150 a year.

Manganese Bronze points proud-

ly, however, to the 100 cabs sold in

the Middle East and the fact that a

London taxi is the official car of the

Governor of the Falkland Islands.

Metro Cammell Weymann
(MCW), the Birmingham (West

Midlands) based bus builder that

plans to break into the market later

this year with the launch of the

“Metrocab," was conscious of the

need to maintain the recognisable

features of the famous black cab in

ripsigning its new vehicle.

MCW clearly has an eye on the as
yet Largely untapped export poten-

tial* but seems prepared to build a

reputation with the London cabbies

over the next two years as the base

from which to lyum-h an overseas

sales drive.

Common to all three strategies is

a recognition of the international

reputation of the London taxi. *We
have an extremely good product in

an extremely good industry," says

Mr Jamie Borwick, a director of

Manganese Bronze.

The product, an old Austin de-

sign, was edged out of the British

Leyland empire as more pressing
problems crowded in: mud) of the

assembly of the vehicle was trans-

ferred from a BL factory in Bir-

mingham to Carbodies in 1972. The
sales and marketing rights were
handed over in 1981.

Manganese Bronze bought Maim
and Overton, the principal London
distributor of black cabs, two years
ago in a move intended to create a
more integrated business.

Mr Borwick argues the acquisi-

tion has made it difficult to report a

profit trend for the taxi operation.

London Taxi International, as the
subsidiary is named, made a pre-

tax profit of £411,000 on a turnover

of£21m in the last complete trading
year to July 31 1985.

Ubright, the consortium of insti-

tutional and private investors ad-

“The financial targets set for London Regional

Transport soon after its formation in June 1984,

were demanding enough to convince many
criticsthatachievementmustinevitablyresultin

drastic cuts in services andheavyloss ofpassen-
gers. Iam delightedto saythe criticswerewrong.

”

(Dr. K.Bright Chairman,LondonRegionalTransport)

The critics were not just wrong, they were
way off the tracks. One target was to halve the

revenue support required from ratepayers and
taxpayers to £95 million and we are virtually

there two years ahead of schedule. We have also

steadily improved our efficiency Costs per mile

have been reduced and miles per employee

increased. More importantly we’ve maintained a

COSTPERMILE

INDEX198O==TO0

ISM UNDERGROUND

Proof that our plans
for Buses and Tubes were a move

in the right direction
MILES PEREMPLOYEE

INDEX 1980 = 100

high level of service and improved the travelling

environment The Underground, which is be-
coming progressively cleaner and brighter, and
therefore more pleasant to use, carried more
passengers than anytime in itslonghistory

There are still further possibilities for im-

provements tomake L.RT once againthe envyof

the worldbyproviding ahigh level ofservice and
giving better value for money to passengers,

ratepayers of Greater London and taxpayers of

the country But, we’re sureyou’ll agree,

bearingourrecentsuccess inmind,

thatwe’regoingalong the right lines.

vised by Bankers Trust, argues that

returns could be much higher with

an injection of management and

cash to improve the product and

open up new markets both at home
and overseas. The consortium sug-

gests sales could be increased in

real terms to around £30m-£35m in

the next two to three years.

Ubright, although its CSJwn cash

offer has been rejected by the board
of Manganese Bronze, is urging the

bid be put to the shareholders.

MCW decided a couple of years

ago there was an opportunity to

break into the market The compa-
ny, a subsidiary of the Laird group,

and an assembler of buses and
coaches, was abreast of the latest

engineering technology.

MCW felt able to select and mix
the best of existing technology,

choosing the components carefully

and opting for a fibre glass body.

While the consortium waits on
the sidelines, the long-established

monopoly of Manganese Bronze
will be challenged in the market
place.

Mr Harry Feigen, general secre-

tary of the licensed Taxi Traders
Association, says: "From the looks

of the new vehicle - only slightly

different in shape - it should do
well"

LRT

3 UNDERGROUND
Copies of the 1985®Annual Report andAccounts arc available1 at £2 each from LondonRegional TVaresporiInformationCcnties, orbypostpriced £2.50

idmThcDirectorofAdmiulsUaUorii LondonRegionalTransport,55BroadwayLondonSWIHQBD

Girobank seeks

£l00m home
loans business
By David Thomas

NATIONAL GIROBANK, the Post

Office’s hanking subsidiary, hopes

to attract £100m of business in its

first year of offering mortgages

across Rost Office counters.

This figure was revealed by Mr
Malcolm Williamson. Girobank ma-
naging director, after the Post Of-

fice's annual report, published yes-

terday, confirmed that Girobank

would be offering mortgages in the

autumn.
Mr Williamson said that mort-

gage applicants would be told in-

stantly whether they would get a
mortgage from Girobank by diall-

ing a telephone number, after hav-

ing picked up initial information

from a Post Office.

He said he expected thatmany of

Girobank’s almost 2m current ac-

count holders would be interested

in switching their mortgages.

Sir Ronald Dealing, Post Office

chairman, said in launching the an-

nual report that the ftwt Office in-

tended to spend £200m over the

next five years on information tech-

nology such as computers, exclud-

ing the first phase of counts- auto-

mation which would account for a
further £60m over that period.

Having completed the pro-

gramme for the mechanisation of

80 letter sorting offices, theRwtOf-

fice will be introducing machines
for optical character recognition

and improved sorting of letters and
packets.

However, Sir Ronald described as
a "big constraint* the Government’s
limit on capital spending, which
stands at £B8m for the current year.

He said the Post Office's financial

performance for 1985-86 was “satis-

factory." The postal business made
a current cost profit, after interest

and before taxation, of £138.8m on a
turnover el £3J59bn.

• Turnover increased by about 3
per cent on the previous year on a
consistent 52-week basis, despite

the mid-year cut of lp in the price

of a second class letter, thanVe
mainly to a 59 per cent growth in

the volume of letters.

The postal business repaid
£74.7m to the Government, against
its external financing limit target of
£7Dm.

Medical venture

funded by Boots
By David RsMock,
Science Editor

BOOTS, the drugs group, is making
a $5m investment in medical diag-
nostics, in the belief that a major
new market Is opening for new
ways of diagnosing diseases anH
other conditions, based on doctors’
surgeries.

The cash will be used to accele-
rate research and development at
the Slough (near London) laborato-
ries of Boots-Celltech, the joint ven-
ture established by Boots and the
new bio-technology company Cell-

tech, in 1983.

Boots sees a growing US market
for rapid and accurate new medical
tests based on the British discovery
of monoclonal antibodies.

With these tests, doctors will be
able to diagnose infectious diseases,
heart conditions, pregnancy and'

other medical conditions in a mat-
ter ofminutes, without using expen-
sive equipment
The offer from Boots pre-empted

company plans to raise more ven-
ture capital for its expansion, said
Mr David Gration, chairman of
Boots-Celltech and commercial di-

rector of Celltech.

Company confidence in toe new
market is supported by the latest

report of the Governments Adviso-
ry Council for Applied Research
and Development (Acard), on medi-
cal technology.

Nissan’s

Spain-built

Patrol for

sale in UK
NISSAN HAS switched the UK sup-

ply -of its four-wheel-drive vehicle,

the Patrol, from Japan to Spain. It

hopes that the move will nearly

double sales this year, Kenneth

Goodhag writes.

For toe Spanish-built Patrols -

which compete with Land Rovers

and Range Hovers from the state-

owned Rover Group (formerly BL) -

qualify as European Community ve-

hicles and do not count as part of

Nissan’s quota under the terms of

the restrictions on shipments from

Japan to foe UK
Nissan has also improved the

specification of toe Patrols and in-

creased prices substantially, reflect-

ing once again the push up-market
Japa-bemg made by most

nese vehicle producers.

All Patrols now have a five-speed

gearbox an entirely new interior

and improved rear springs. Prices

go up from between 10 and 14 per

cent and now range from £10,598

(up from £9,598) to £13.196 (up from
£11,595).

Nissan UK the privately owned
importer, sold 491 Patrols, mostly

built in Japan, last year. Now the

vehicles are free from import re-

strictions, it hopes to sell between
700 and 800 in 1988.

The Patrols are built by Nissan's

88 per cent owned Spanish subsid-

iary, Motor fberica. Nissan UK also

imports two sizes of van from tberi-

ca, the medium-sized Vanette and

the full-sized Ebro Trade van.

• The UK importer of the Isuzu Pi-

azza Turbo sports car from Japan is

to increase the price next Sunday
by 7 per cent, from £UJ)50 to

£12,450 ^because of the strength of

the dollar against the Japanese
yan.-

OIL companies which invest in

research arid development will be

given priority in the forthcoming

Tenth Round of offshore oil and gas

exploration licences. Energy Minis-

ter Mr Alick Buchanan-Smith has
promised.
The main reason for pressing

ahead with the round, despite the

precipitous decline in oil prices, was
to maintain the momentum of ex-

ploration in the North Sea and to

help the supply industry, he said.

Information and expertise

on national parks will be exchanged
under a unique co-operation agree-

ment signed jointly in London and
Washington. “There is a growing in-

terest in the US in the systems of

conservation and recreation which
have been developed in the national

parks and countryside in England
and Wales,” said a spokesman for

the Countryside Commission.

O NEARLYa quarter of the power
stations in England and Wales, in-

cluding six of the nine nuclear
plants, are to be opened to the pub-
lic in September, the Central Elec-

tricity Generating Board said. The
announcement coincides with a
widely publicised open doors cam-
paign at the Sellafield reprocessing
centre in the north-west ofEngland.

O A TWELVE FOOT high corrugat-
ed iron fence has been erected be-
tween Roman Catholic and Protes-
tant homes on a housing estate in

Belfast, Northern Ireland, hit by
sectarian violence. More than 30
houses have been damaged and 25
families from both communities
forced to leave their homes.

WORK has started on the pro-
posed E1.5bn development of Can-
ary Wharf in the Isle of Dogs Enter-
prise Zone in London's Docklands,
where an international hanking
consortium led by architect and de-
veloper G. Ware Travelstead is

planning to build more than 12J>m
square feet (lJfim sq m) of offices.

THE Bank of England hf»s found
a buyer for another portion of the
Joimsop Matthey Bankers group
which it rescued Dearly two years
ago.

The group's New York commodity
futures brokerage subsidiary, John-
son Matthey and Wallace Inc., is to
be bought by Mocatta Futures Cor-
poration. which is part of the Mo-
catta metals trading company
owned by the Standard Chartered
Bank.
The Bank of England haw said

thatit expects to recover in foil the
ClOOm it invested in JMB to ensure
its survival.
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oil Retail sales volume up

' S

to record levels
BY GEORGE GRAHAM AW DAVID CHURCHILL

SHOPPERS CROWDED back into.
-

stares last month with money: in

their pockets, starting a ssies boofli.

in the sununar spugjune.

Fine weaker fo June helped to
boost retoO'^le? vghpe fo feportf

levels, toe Departpenf pf Tuple,
and Xodusby (DTI)^ yesterday.
Sales rose 35 percept from the pre-
vious month and 5.3 per cent from
June 1985, according to provisional

-

estimates..
The strong upturn in retail soles,

1

ter greater than bad beat expected
by most analysis, was viewed in the

-

City 'of Uonfl.QK yestaafey as the

first indieptian pf the inp?p buoyant
economic growth that is expected in
the second half of the year.

Sales appear tQ have b«CT strong average , of 0.28 per cpnL In addi-
te all major retailing sectors, with hop. many retailers have qnes-
clothing and footwear particularly turned the picture they presented of
lively. Smaller retailers also appear the pattern of sales earlier this
to have caught up with the Larger year.

chains. The May apd Jane figures' are

Sappers' spending power tas thought, hpwever, to be more reaiis-

risen steadily, as earnings have tic, whereas March and April were
continued' to imp at an average of fait to have much weaker months
IVt per cent a year while inP^nP for retail sales than was Indicated

has slowed to 2.5 per cent a year, by the DTTs statistics.

The cut in mortgage rajas which The volume of sales in the three
took effect op June lput more mop- nwnths April to June stoPfil.P per
ey into homeowners' pockets, white cent higher than in the first quarter
consumer credit has continued to of tee year end 4.3 per cent higher
be buoyant than in the same period of 1985. ‘

The DTTs provisional retad sales The cash value of retail sales in

figures are subject to revision and June is estimated to have been 9

have, over the past' 12 months, dif* per cent higher than in June 1885.

fered from the final - figures by an So far this year, the average value

of sates has been 8 per pent higher

than to the first ban of 1985.

The Retail Consortium, which
represents the bulk of Britain’s re-

tailers. said yesterday that the June
figures “reflected the reality of the

buoyancy in consumer spending."

A spokesman pointed out that, ac-

cording to reports from Consortium

members, retailers were generally

more pptijnJstiF about Spending

than they had been in the spring.

Retailers gave several major rea-

sons for the improved June spend-
ing performance. Lower mortgage
rates and the weather were given

as key factors, however.

“There was a lot of catching up of
sales of. summer fashions which
were bit by the poor weather in the
spring," -raid the consortium. All

fashion retailers reported that con-
sumers who had held off buying
clpthes and footwear until the sun
actually came, responded to the
warm weather by buying up stocks.

Sales of fashion clothes were also

helped by the start of the summer
sales in many stores and these
went well, according to trade re-

ports.

Harrods, the Knightsbridge. Lon*
don, store, which started its sale
earlier this month, reported that

takings were some 2 per cent high-
er at £12.75m in the first tour days
ofthe sale, compared with the same
period last year.

UK NEWS
PREPARATIONS UNDERWAY FOR LARGEST NON GOVERNMENT SHARE OFFERING

Mid-September float for TSB
BY DAVID LAgCE14.ES, BANKING CORRESPONDENT

THE FLOTATION of (he Trustee Gty of London to value the TSB
Savings Bank (TSB) is to go
ahead In mid-September, eight

months behind schedule because

of delays cawed by legal actions.

Sir John Read, the chairman,

announced yesterday that an ad-
vertising campaign on TV and in

the press that was begun last

year but interrupted after the Do-

tation was challenged in the
courts, would be remaned to at-

tract more than Irn shareholders.

This would make it (he largest

non-Governrnept offering of

shares in toeUK market, he s®M-
The pricing of the issue fay La-
zards, the TSB’s merchant bank,

will pot be made fqr several
weeks. But it is expected in toe

at more than Elba.
The approval was made possi-

ble by the recent ruling in the

House of Lords that toe assets of

the TSB belonged to the bank it-

self and not, as some litigants

had claimed, In toe depositors.

H)is enabled the Government to

vest the TSB's assets to a new
public limited company at mid-
night on Sunday. Tbe new com-
pany, TSB Group pic, is toe one
topi will be floated on toe stock

exchange.

TSB officials admitted yester-

day that the timing of the issue
wfll not be ideal because the

promotion will coincide with the
holiday period* But Sir John

said; "We want to get on with it”

The TSB is also been to get toe

flotation through before the

(Sty’s Big Bang on October 27,

and the sale of part of British

Gas in November.
The sale could still be chal-

lenged fay depositors in toe Court
of Human Bights in Stratoptug
on toe grounds that their

had been expropriated. But Sir
John said the Lords ruling had
deemed that the depositors had
no rights. The TSB bas spent
about dm on legal fees during
the court action, including the
costs of the litigants themselves
whom it funded in order to ob-

tain a ruling on ownership at the

highest possible level.

About half the shares on offer

will be earmarked for TSB staff

and customers who opened ac-

counts before December 17 1984.

These number about 7m people.

They have to register their

eligibility by September 5, poin-

ting to a possible flotation date

flm following week- The TSB is

also keen to attract other share-

holders, and has set up a share
information office.

Sir John said toe shares would

be prieed §1 akw««wgh tei’d to

enable a very large number of

people to boy them. Payment will

also be in two stages, half at flo-

tation, and half a year later.

More special offer features will

be announced nearer the time.

Talks start on North
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

THE UK is hoping for a new agree-
ment with the US on the control of

airline capacity - top number of
seats offered - over toe North At-
lantic air route, in talks which be-
gan in Washington yesterday.
The discussions are aimed at giv.

ing a new period of life to Annex
Two of the Anglo-US Bermuda Two
air agreement, which governs how
much capacity the airlines of both
countries may offer on the route.

While Bermuda Two itself is an
ongoing treaty, governing aU Other

aspects of civil aviation relation-

ships between the two countries.

Annex Two, which specifically re-

lates to capacity control, expires at

the end of this month.
Unless a new agreement on An-

nex Two can be reached before then
each country’s airlines will be free

to put on whatever number of seats

they choose, in a fierce battle for

traffic.

This would benefit the US air-

lines, which are stronger, and more
numerous (over a dozen), than the

Atlantic air capacity
UK airlines of which there are only

three. British Airways, British Cale-

donian and Virgin Atlantic.

Removal of capacity controls

would also suit toe US Government,
because of its current emphasis on
deregulation of air services both in-

ternally and on international

routes.

The UK Government and the UK
airlines are anxious to see Annex
Two renewed, even in a revised

form. The UK operators have suf-

fered this year from the down torn

in US-originafing traffic on the

route and are in no mood for an
even fiercer battle for customers.

Previous meetings between the

two countries' negotiators have
achieved little. The US has made it

plain that it does not like Annex
Two, and would be happy to see it

lapse.

The UK has sought to widen the
scope of the discussions, to include
other matters such as freedom for

the UK airlines from US anti-trust

laws-

Eastman to

set up

PET plant

in Britain
By Tony Jackson

EASTMAN KODAK of the US is to

move into the European market for

PET, toe fast-growing plastic used
for lizzy dunks bottles, with a
50.000 tonnes a year plant ai Wor-
kington in norih west England.
The move brings Eastman, which

claims to be the world’s biggest pro-
ducer of PET, into head-on competi-
tion with ICI. the- leading producer
in Western Europe. ICI's PET ca-

pacity has risen by 30,000 tonnes in

the past year to 05,000 tonnes, and
the group claims around 50 per cent

of the European market
Eastman is also expanding capac-

ity rapidly in the US. where PET
(polyethylene terephthalaie) was
introduced in the late 1970s. five

years ahead of Europe.
ICI said “our strategy is (o stay

market leader in Europe, and to do
that we want to retain 50 per cent of

the market We intend to move to

100.000 tonnes of rapacity in toe
next two years, and Eastman mov-
ing in with an extra 50.000 tonnes
by 1988 won't change our plans."

ICI estimates European con-
sumption of PET Idsl year at close

to 90,000 tonnes, and expects the

figure to rise to at least 110,000

tonnes this year. By 1990 the mar-
ket is expected to be between

1 220,000 tonnes and 250,000 tonnes.

3$ Ferry groups seek

§ Channel fares pact
"* BY ANDREW TAYLOR i

SEALINK UK and Townsend Tbop- not oonsider full scale integration of

esen, the two largest cross-channel services until 1993, but it would be
- ferry companies, are to seek British prepared to consider mutually

Government permission to enable agreed timetables before then, ft
~~ them to offer an integrated cross- hid no plans to reduce its fleet be-

. /, ; channel service with a common fore the tunnel opened but said it

pricing policy and a substantially made sens? for ferry companies to

reduced combined fleet adopt « united front against the
The two companies - yesterday tunnel . .

emphasised that they would contin- It said no discussions had taken
ue to operate separately on the place with Sealink on the likely size

/.
mZ:

cross channel routes, but would of cross Channel fleets. The campa-
’ -- need to gtnmipline and integrate ny recently placed orders worth
1 - their short sea service*? (p ppmbat £85m for two new large multi-pur-

; Z2> competition if the Channel.Tunnel pose ferries capable at carrying up
. opens as planned in 1$$. to 2,400 passengers.

Asa first step, Sealinkand Town- Sealink said that the ferry com-
send Theresen want to he released pantos in return for their release

- - - from commitments to the Office of from OFT commitments would
"

..I FairTrading (OFT} which prevents agree not toraise prices above pres-

.

~
ferry companies from agreeing ent levels until 1993. •

joint prices. Sealink and Townsend Thoresen

The two companies intend to of- which are shortly to appear before

fer an improved service, but operat- the House of Commons select com-

ing substantially fewer ships if the mittee hearing evidence on the !

tunnel goes ahead. Sealink UK and Channel Tunnel Bill, are seeking

a: Townsend njoresen at present compensation from the Govern-

. . have 18 vessels, including five ho- mentif the tunnel goes ahead.

vercraft, calling from British ports Ur James Sherwood, president of

• i in an arc between Ramsgate and Sea Containers, which bought Sea-

Newhaven to ports on the European link UK for £88m from British Rail

j continent from Zeebrugge in Bel- in 1984, said that demands for com*

gium to Dieppe in France. pensation from Sealink could be as

- : - The French arm of Sealink high as ClQOm.
“ owned by SNCF, toe French state- He also did not rale out a chum

owned railway, has a further six foe damages against the British

vessels operating across the Chan- Government over the sale of Sea-
' " neL 1ink, whose profitability would be

Mr Charles I^nctx-Conyngham, seriously damaged fry the opening

- chairman of Sealink, said last night of toe tunnel- -

that the combined cross Channel The Government has been threat--
- - - fleet could be reduced by 1983 to as ened with legal action over the

- few as five large ferries, requiring Channel tunnel.

- no reservations and departing at 30 Sea Containers said that when it I

minute intervals during peak peri- bought the Sealink ferry service ;

ods between Dover and Calais. from the Government it was given

. • He said the two companies, the “strong impression" that no tun-
1

which were separately approaching nel was planned,

the Government, wanted to be re- It said it saw a case for claiming
|

leased from their OFT commit- compensation on the grounds that
j

7' meats from next year. the Government had issued a false :

Townsend Thoresen said it would prospectus.

Games boycott nations

%
may face £2m penalties
BY RICHARD EVANS

COUNTRIES boycotting the Com-
monwealth Games in Edinburgh —

27 so far - are to get a £2m bill to

make up the cash shortfall their ab-

sence is causing.

The proposal, announced by an

angry Robert Maxwell, the games

chairman yesterday, underlines the

growing impact the boycott is hav-

ing on the games and its finances.

Mr Maxwell also threatened to bill

the UK Government if the games

lose a lot of money.
“These governments who have

boycotted the games have caused

us a great deal of inconvenience

and loss ... I am a little fed up with

being on the receiving end of this,"

he said.

The Maxwell plan is to send the

absentees a cancellation fee based

on the number of competitors a

country had intended to send.

He also admitted that certain

sponsors were either pulling out of

the games or were thinking of do-

ing so.

Asked whether he thought itreal

istic for the boycotting nations to

pay for their actions, Mr Maxwell

said that "Nigeria, for example is a

proud nation. It is only proper they

pay us the little bagatelle they owe

us."

Seychelles, Cyprus and Sri Lanka

joined the boycott yesterday. At

present 28 countries have competi-

tors installed in the games village

and toe maximum number of coun-

tries likely to compete is 31.

A decision on whether Annette

Cowley, the South African born

swimmer, will be eligible to com-

pete for England in the games is ex-

pected today. Miss Cowley is seek-

ing a High Court declaration over-
j

turning a tan imposed by the Com-
monwealth Games Federation.

Michael Cassell writes: The Queen
will today have her regular weekly i

meeting with Mrs Margaret
Thatcher, the Prime Minister,

|

against a background of continuing 1

speculation and controversy on a
possible constitutional dash over
South Africa.

As Sir GeoffreyHowe left via Eu-
rope for his first, crucial meeting
with. President P. W. Botha in Pre-

toria, Downing Street was trying;

hard to defuse the fresh wave of
j

speculation about relationships be-

tween the monarch and the Prime
Minister arising out of the Govern-

ment's handling of the South Afri-

can situation.

The Prime Minister’s office re-;

fused to discuss a weekend press

report suggesting that the Queen
was increasingly concerned about

several major elements of Mrs
Thatcher's policy, including South
Africa. Downing Street let it be

known, however, that it had been
aware that such a report was going

to appear and that it had been dis-

cussed before its publication, with

Buckingham. Palace.

With the number of countries

withdrawing from the
.
Common-

wealth Games rising, amid threats !

of legal action by the organisers to I

sue for losses, ministers were anx-

ious to repeat the view that the

games boycott would not stop the

Government from its latest attempt

to get the South African Govern-

ment into constructive discussions.

British Rail answers
the call of the businessman.

Making a cad onthe move,aboard the new Intercity Pullman.

Each year; British companies spend £17 billion on travel,

subsistence and entertainment And each yeai; British Rail's

share of this is increasing as its services become more attractive,

more innovative and more competitive.

A vital part of British Rail's five-year renewal programme is

devoted to satisfying the needs ofthe demanding business trav-

ellerAfter all,the kind ofcustomerwho accountsfor nearly40%
of Intercity turnover deserves rather special treatment

Like telephones on the Gatwick Express which keep you

in touch with your business anywhere in the world. Or creating

thousands of new parking spaces at Intercity stations, so

it's easier to park and ride -especially from the new Parkway

stations near major motorways.

We've launched the famous Pullman trains and extended

the serviceforexample the Manchester Pullman now runs four

times a day.

On the Eastern side of the country the Yorkshire Pullman

and Tees-Tyne Pullman are setting new standards in satisfying

the growing demands of our business customers,which include

the provision of telephones and at-seat service

And now additional air conditioned coaches provide a

new Pullman service from Blackpool, Preston and Warrington to

London as well.

The list could go on for far longer than our business

customers have time to read But we hope they will be able to

discover the Pullman Lounges at Kings Cross, Euston and Leeds.

And those opening this month at Newcastle, Edinburgh and

Glasgowwherethey will find meeting rooms,telephones, photo-

copying, free tea or coffee and a licensed bar

British Rail is also investing £10 million in improving and

updating hundreds of Intercity coaches. Both on the station

and in the train this is one of British Rail's biggest programmes

to ensure that business travellers can carry on doing business,

in comfort,when they travel in style with us.

The renewed British Rail really means business.
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1985 a successful year for

DCZ International S.A~

Lux

We offer taflor-made investment and financial services.

This is the basis for the solid performance ofthe Bank.

Financial Hif^Ugfats 1985 (DM million) 1984

Total Assets 5572 5.149

Balances withBanksand
Other Financial Institutions 3.169 2.407

Advances toNtm-Bank Clients 1389 1.282

Securities

liabilities to Banks 4819 4.639

Other Liabilities 633 395

Capitaland Reserves 120 115

For a copy ofour complete 1985 Annual Reportplease
mite to the fallowing address.

Deutsche Girozentrale
InternationalSA

INTERNATIONAL LAW

Liability for Chernobyl
By A. H. HERMANN, Legal Correspondent

LAST SATURDAY, the Soviet
Politburo accepted the cooclu*
sons of the Chernobyl commis-
sion of inquiry that the disaster
was due to negligence and. in

some instances, to criminal
negligence, of local as well as
central government officials.

Criminal proceedings were in-

itiated against some, others
were sacked and the Politburo

went as far as to say that Mr
Anatoly Mayorets, the Power
Industry Minister, deserved to
be dismissed, though he escaped
with only a reprimand.

The Politburo report puts on
entirely new and firmer ground
what were so far mainly
academic speculations about
Soviet liability for the injury
and damage caused outside its
frontiers by the disaster. There
is no doubt that like anybody
else, the Soviet Government is
responsible for its servants’ acts
and omissions in the coarse of
carrying out their duties.

According to the report, the
accident was due to the irre-
sponsible handling of experi-
ments. What appears as gross
negligence to the commission
would no doubt be viewed as
outrageous recklessness if
rumours that the containment
vessels and structures of the
reactors did not meet the mini-
mum standards of other coun-
tries are true.

In additioo to liability for
negligence, there appears to be
liability for failure to take steps
which could reduce the adverse
consequences or help the
afflicted states to take timely
preventive measures. There
was no forewarning of the
experiments and no immediate
information after the accident.

The applicable roles of inter-
national law have been much
discussed recently, particularly
in France and West Germany.*
Neither the Paris Convention
on the liability towards third
persons in the held of nuclear
energy concluded in I960, nor
the Vienna Convention on the.
liability for nuclear damage of
1963 were signed by the Soviet
Union, so one has to consider
international tales of more
general application.

The Soviet Union, and the
Ukraine separately, adhered to
the 1979 Geneva Convention on
Long Range Transboundary Air
Pollution. Though tins Conven-
tion. in force since 1983, has no
provision about liability of
member states, and does not
deal specifically with radiation,
it refers to air pollution in

general and establishes certain
principles applicable to any
pollution of the atmosphere
which has international effects,

even to such types of pollution
which we cannot envisage at
present. The OECD 1974
recommendation on principles
concerning transfrontier pollu-
tion (document C), which pre-
ceded the conclusion of the Con-
vention, defiines pollution as the
introduction into the environ-
ment of deleterious substances
or energy, and this would cover
radiation.
The Convention provides in

Article S lor an exchange of
information and consultations
on application by countries
which are or might be substan-
tially affected. After the
Chernobyl disaster, information
was provided only long after
the radioactive clouds had
reached other countries. This
was a breach of Article 5 of the
Convention for which the
Soviet Union can be held liable
even if the Convention has no
specific provisions about
liability.

International law seems also

to impose stricter requirements
on information than those

which can be derived from the
Geneva Convention. This
follows from a number of

declarations and recommenda-
tions concerning the planning
of activities capable of leading
to environmental pollution. The
OECD recommendation C

. (77)28 in particular, requires

tbe country which is the source
of environmental pollution to
provide appropriate information
on pollution affecting or
threatening the territory of
another state "on its own
initiative or at the request of
the state concerned."
Going still farther, agree-

ments between tbe Nordic
countries as well as the German-
French Convention of 1981
concerning nuclear accidents
Impose on the signatories the
duty to issue warnings over
events or accidents which might
lead to radio-active pollution on
the territory of another state,
and so do the guidelines in
Resolution 2 of the 1982 Mont-

Itmay be impossible to enforce any damages,

but the Soviet Union might find it in

its interests to comply, at least partly,

with its international liabilities

Soviet liability follows also

from the fundamental rule that

a state which causes damage
to another by an act or omis-

sion contrary to international

law Is liable' to restitution,

damages or satisfaction
—** one

of tbe principles most deeply
rooted in the doctrine of inter-

national law and most strongly

upheld by state practice."t

No country may engage in
activities on its territory which
cause another state substantial

and unusual damage. This
principle has become part of
the customary international law
through numerous inter-

national agreements and
decisions, liability for negli-

gence or internationally illegal

acts is explicitly laid down in
the UN 1982 Convention on tbe
Law of the Sea, and more
generally by the UN Inter-

national law Commission in its

codification drafts on state
responsibilities.

real Conference of the Inter-
national Law Association.

These issues are viewed as
particularly urgent in West
Germany, not only because it is

nearer to the accident, than
other members of the European
Community, but also because
under Article 38 of the atom-
gesetz, the German Government
has to pay out. immediate
assistance to farmers and
traders who suffer adverse con-
sequences. The payments made
ana likely to oe made in
Germany are substantial in
themselves, but if one tries to
add up tbe damage in other
countries, particularly also in
Comecon countries, they are
likely to amount to billions of
pounds, while the long-term
damage is almost impossible to
assess.

There seems little doubt that
the states affected by the con-
sequences of the Chernobyl
disaster have claims in damages

against the Soviet Union.

Enforcement is another matte*.

Even the strongest claims m
international law cannot be

satisfied without the compere-

tion and consent of the Soviet

Union. Even if these claims

were taken to the International

Court of Justice in The Hague,
this could help only if the

Soviet Union recognised the

competence of the court to

decide the issue. But the
Soviet Government is unlikely

to do that

However, a friendly solution

by some sort of arbitration or
more probably through
diplomatic negotiations seems
not altogether impossible. la
tbe case of the Soviet Kosmos
satellite which crashed in
Canada, the Soviet Union
agreed to meet half of the
Canadian claim for 53m. The
claims from the Chernobyl
disaster are likely to be so
enormous that no more than a
goodwill payment can be reason-
ably expected. But even this

may help the worst affected and
contribute to the development
of a branch of international law
in which the Soviet Union
should be as modi interested as
other countries.

The Conference of the Inter-
national Atomic Agency con-
vened for September in Vienna
should provjvde an opportunity
to Clarify member governments*
responsibilities for damage
caused in other countries by
accidents resulting from peace-
ful use of nuclear energy and
to provide ground for new
agreements which would make
the enforcement of damages
easier. Such measures should
not be seen as a means of retri-
bution against countries where
nuclear catastrophes of the
Chernobyl type _ occur, but
rather as & deterrent
While manygmngmah ewi

It easy to Ignore damage erased
to their own citizens, an efficient
international machinery for
adjudication and enforcement
of damages caused in another
state would be a powerful
incentive to take the best pos-
sible precautions and to nfagt»*n

from dangerous experiments.

•So particularly Dr Alfred
Heat, on whose article flBSSJ
Versicherungsrackt, . . 609-620;
Deft 25(A) the author has
drawn heavily.
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MANAGEMENT: Small Business

Corporate venturing

Reflecting on w

“ BUSINESS is business is busi-

ness." Not many big companies
today would agree with Milton

Friedman’s view that their only
social responsibility is to in-

crease profits so long as they
stick to the rules-

For a growing number of

them are now coining round to

the belief that good business

practice should also include

some kind of local community
involvement Nothing illustrates

that shift more clearly than the

explosion in the past five years

in the number of big industrial

groups pouring money and man-
agement into assisting small

businesses.

Their efforts in Britain have
been mostly concentrated on
building a national network of

250 or so enterprise agencies,

private and public sector part-

nerships which provide advice

and training. Pioneered at the

end of the 1970s by a handful

of groups like BP, Shell and
Marks & Spencer, this is the

only area of small business de-

velopment where the UK leads

the world, and has provided a

model for similar organisations

in France, the Netherlands and
West Germany.

But after their first rush of
enthusiasm for helping small

businesses in the community,
many big company soonsorsare
now examining critically what
they meant to get out of the
exercise in the first place and
where to go next.
Most of them like to be

thoueht of as being driven by
enliehtened self interest— a
feeling that it makes sense to

contribute to the health of

domestic markets bv trying t«

tackle the over-riding social

problem of unemployment Yet
to some extent as some pri-

vately admit there is less to

that argument than meets the
eye.
Take Marks and Spencer, one

of tbe most active enterprise
agency sponsors. “We will

si>end £1.5bn between now and
1990 on building new stores.

That will employ a lot more
neoDle than our social responsi-
bility budget, which will come
to maybe £2m to £3m over the
same period,” points out Alan
Dent, the group’s community
manager.

Clearly, tbe intangible value
of being seen to be doing good
plays an unspoken part, as does
political prudence. “ If business

does not justify itself now, its

going to be in trouble- A lot of

companies are asking these days

what a Labour governments
attitude to all this would be,"

points out Brian Wright, direc-

tor of London Enterprise

Agency. (LErrtA), one of the

first and most successful of the

agencies.
Others feel a more closely

defined responsibility to help

create jobs in regions where
they have been making redun-
dancies. BSC (Industry) has
been providing soft loans and
property in steel closure areas

for over 10 years, setting a
pattern followed by British Rail
Engineering, British Coal, and
similar to Elf Aquitaine's
attempts to stimulate small busi-

ness in its areas of retrench-
ment in southern France.
But whatever their reasons

for wanting to pursue social re-

sponsibility, big company spon-
sors are now reaching an
important watershed in their
small business assistance pro-

grammes. They can take pride
in the fact that they have
established an enterprise agency
movement believed to be help-

budding entrepreneurs. The first

generation of secondees has now
returned, bringing with it the
problems of reintegrating into

big companies people who have
spent the previous few years
learning to think like small
businessmen.

However, the main anxiety is
to do with the way to lend
direction to this very diverse
collection of small business
assistance bodies. Wright ex-
plains: “ The worry is that
there is a tendency for different
companies to back different

ideas so that you have a welter
of small projects without the
clout to produce results.”

Some sponsors, like BP. ICI
and IBM have tried to get round
this problem by preferring to
bade only small business pro-
jects near their own offices or
plants where they can have
some management influence-
others have found this approach
impractical, especially clearing
hanks with their huge branch
networks. National Westminster,
for instance, supports 95 enter-
prise agencies, but only has
direct management involvement
with 16 of them. IBM, by con-

Wiliiam Dawkins, in

the last in this

series, finds that

many big companies

are questioning

the efficiency of

sponsorship aimed at

aiding communities

lug to create around 75,000
jobs annually, a good return on
their £21 .5m funding last year.
The questions several leading

corporate sponsors are now
debating include whether their
approach to small business
development could be better
structured, whether they are
providing tbe right help to the
people who can use It most
productively and how tbe enter-
prise agency movement might
be better organised.

Allied to all this Is the chal-
lenge of the way to handle the
roughly 1,000 executives who
form the backbone of the enter-
prise agencies by spending
periods of secondment from big
company sponsors in advising

trast, supports 32 just
Meanwhile, a few agencies

are learning to avoid duplicating

their efforts by working to-

gether, a prime example being
the way the newly established
East Kent Enterprise Agency
sub-contracts small business
counselling to staff from the
more established Portsmouth
Aren Enterprise.

Henry Durowse, manager of
Shell's enterprise and educa-
tion unit would like to see
company chairmen being given
responsibility for specific prob-
lems or even geographical areas
—an idea which Lord Young,
the Employment Secretary, is

believed to have received with
enthusiasm.

A second concern is whether
enterprise agencies’ traditional
emphasis on helping start-ups
is really the most effective way
to create jobs. A growing body
of sponsors is trying to shift
focus more towards helping
already established businesses
to grow. These kinds of enter-
prise, they argue, are likely to
be the most effective job
creators.
"We have to realise that most

small companies stay small.
That is why, while continuing
to support start-ups, we have
tried to focus our efforts more
on expansion,” explains Robin
Heal, manager of community
projects for BP.
BSC (Industry) is another to

have realised recently that there
is more to job creation than
throwing cash, book-keeping
advice and a workbench at the
unemployed. It has just
recruited six management con-
sultants to advise recipients of
the £22.5m it has invested in
job creating ventures and enter-
prise agencies on the skills

needed to manage growing, as
opposed to brand new busi-
nesses.

Roger Thackery. chief
executive of BSC (Industry),
says: “Until recently, we were
very much motivated along the
lines of providing finance,
premises and generally making
the grass greener. That has been
successful to a degree, but we
have identified a need to widen
the whole thing out to develop
management stalls.”

Most big businesses interested
in job creation have tended to
concentrate their support on
providing managers on loan to
community projects. These are
typically either older executives
being seconded on the way to
retirement or those in their late
20s being sent out for career
development.

Ideally, the benefits of second-
ment should work both ways.

“We get back people who are
radically changed. They have
learned to stand by their own
mistakes and to make decisions
without massive company sup-
port. For many of them, it is

the first time they have taken
total responsibility,” says
M A S’s Alan Dent.
However, slotting secondees

happily back into the organisa-
tion after their return is

another matter. “ It’s extremely
difficult. Tbe people they have
left behind them are sometimes
not even aware that they have
been away. It is a great culture
shock,” says Dent.

There is also the problem of
secondees worrying that their
jobs might not even be available
when they return. BP’s Robin
Heal explains: “ We like to see
secondment as a step on the
career ladder. But we are still

contracting, so younger staff are
concerned about what happens
behind them when they go out-
side.”

The question maria banging
over secondment point to the
heart of wider concerns over
the continuity of big company
support for enterprise agencies
and other small business pro-
jects. It is no accident that
enterprise agencies have built
up their proportion of paid
full-time directors, as opposed
to secondees, from almost
nothing to 60 per cent over
the past two years.

They have done this partly be-
cause cash sponsorship is easier
to come by than management
sponsorship—but even funding
has become a source of worry
for some of the less successful
agencies. “ When they started
sponsorship, many companies
thought that this was a two-
year thing to get over a short-
term problem ... It Is very
difficult to get over the message
that this is a long-term com-
mitment,” says Ralph Spreck-

ley. head of operations for
Business in the Community, the
enterprise agencies’ umbrella
organisation.

Some agencies, like LEntA
and its counterpart in Watford,
Hertfordshire, have tried to

make themselves more finan-
cially secure through property
development or through com-
mercialising their advisory
services. The Government has
also done its bit with last

autumn’s announcement of
grants worth £2.5m to match
pound for pound funds raised
by agencies from the private

sector.

Yet most agencies cannot be
sure of their existence for more
than a year at a stretch because
that is how their corporate
sponsors—which account for
roughly half the movement's
funds — organise donations.
One rare exception is IBM,
which has singled out enterprise
agencies for three year reviews
from a corporate community
programme that is normally re-

assessed annually.

But despite the problems and
anxieties, toe signs are that
showing a sense of social
responsibility to small
businesses has achieved enough
momentum among big ones to
keep going for some time yet.

The past year has seen new
announcements of soft funds for
budding entrepreneurs from
Shell. Rank Xerox and Sir
Philip Harris. Burton Group
chipped in with toe present of

a couple of warehouses at toe
turn of the year. Sainsbury has
just started converting a store
in north London Into workshops
with LEntA and plans in toe
autumn to announce a package
of small business measures,
revealingly with a high priority
on management education. Says
LEntA’s Brian Wright: “I am
a lot more cheerful than I was
three months ago."
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Risk capital

A widening role
ATTITUDES among the French
to risk capital have changed
" quite remarkably " in the last

three years, according to Uicbe!
Biegala, heed of tbe French
subsidiary of Investors in

Industry (3i), the UK institu-

tion which takes stakes in
small and medium sized busi-

nesses.

Since 1983, when 3i first set
up its French operation, com-
panies have come to realise that

they have to increase their
capital, both in response to very
high interest rates, and also
because lower inflation has put
an end to their ability to repay
borrowings in depreciated
money, says Biegala. Also,
allied to the need quickly to

fund new product launches.
French patrons no longer take
such a narrow view of their
company solely as their own
patrimony. “They are looking
for a partner—and toe track
record of Si is a useful refer-

ence,” he says.

Now, 3i is expanding its busi-

ness in Continental Europe with
the opening of a subsidiary in
West Germany.

Biegala, who Is also in charge
of toe move to toe Federal Re-
public, says the institution’s

Frankfurt-based subsidiary
should in particular help to pro-

mote Franco-German corporate
ventures.
Biegala has built up the

group’s French portfolio over
three years to 25 company par-
ticipations worth FFr 66m at
cost (£6.35m), and says he is

hoping German operations can
expand “at the same rhythm”
as in France.
The group's French company

now has seven operational staff

(plus one half-time employee)
compared with three when the
subsidiary was set up in 1982.

Capital—entirely subscribed by
toe parent company, owned by
nine London and Scottish clear-

ing banks and toe Bank of
England—is being raised from
FFr 100m to FFr 200m to give
toe French subsidiary additional
funds for fresh expansion.
The Frankfurt subsidiary is

being established with capital
of DM 50m and three invest-
ment staff. Following a line
also taken by toe state-owned
Compagnie Financiere de Suez
financial group, which earlier
this year set up a joint cor-
porate venture with toe Munich-
based Matuschka group, Biegala
says companies in France and
West Germany face a specific

need for investment Institutions

to promote corporate links
between the two countries.

Concerning 3i s purely

French operations, Biegala
says the group is on target to

build up to a total portfolio 0£

perhaps FFr 500m. based on
100 to 120 investments, over

its first 10 years. This com-
pares with 3i’s total 2.400

equity investments, built up
from its base in Britain over

a period of more than 40 years,

mainly in unquoted companies,
valued at £656m.

3i in France has concentrated

on “ development capita! " in-

vestments in companies with
proven track records, rather

than in the more risky business
of promoting start-ups.

Biegala says that in spite of

toe large number of institu-

tions now looking to put funds
into start-up ventures in

France, " we have found only
very few attractive opportuni-
ties” in this area.

3i has also found opportuni-
ties for financing management
buy-outs much less propitious
than in Britain. Although the

previous Socialist government
brought in measures in July
1984 giving tax incentives to
managers taking over their own
businesses, Biegala complains
that the fiscal conditions are

too tight.

In practice, only employees
within the company can benefit

from generous deductions
which allow interest payments
on loans financing the opera-
tions to be offset against tax.

Biegala says he would be able
to organise far more buy-outs if

*

the Government allowed exter-

nal purchasers also to benefit

from deductions—a concession
the Finance Ministry is unwill-
ing to make, for fear of pro-

viding an undue number of lax

loopholes.
The bulk of 3i’s 24 French

investments has been for

amounts of FFr 2m to FFr 5m,
mainly representing minority
stokes of around 20 per cent.

the portfolio includes com-
panies in a range of activities

including pharmaceuticals, dis-

tribution, textiles and industrial
equipment, as well as three
placements in other risk
capital institutions— Soffinova,

HEC Partenaires and Siparex.
Average age of the companies
is 10 to 15 years.
With several larger deals in

the pipeline — a few involving
unit stakes of as much as FFr
15m to FFr 20m— Biegala sees
toe size of individual strjes
increasing to an average of
FFr 4m each from FFr 3m at
present.

David Marsh

Business Opportunities

KNIGHTSBRIDGE
Corporate & Property Investments pic

Consultancy Services plus Funds available to Finance:
Business [expansion and start ups)

B Commercial Property
B Corporate mergers, acquisitions, takeoversand equity

Activities.

Principals only should write to:

SUITE 312. COLLIER HOUSE. 163 BROMPTON ROAD.
KNIGHTSBRIDGE. LONDON SW3 1HW.
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Manufacturers

CgSUecfion exporters of:

J. Textile piece goods
2. Electronics, Electrical goods and appliances

3. Household and Kitchen Wares
4. Medical Supplies
5. Auto/Cycle Parts and Accessories
6. Building Materials, Hardwares and Tools
7. Sundries. Novelties and General Merchandise

IMPORTERS, WHOLESALERS AND/OR INOENTORS INTERESTED
IN ANY OP THE ABOVE LINES FROM JAPAN

Please contact ut tot further details:

HARRY (JAPAN) LTD, SEMBA P.O. BOX 85, OSAKA, JAPAN.
Telex: J6S261 Fax: 06-261-1886 Telephone: 06-266-1925/6/7

Unique Aquisition Opportunity
EUROPEAN SUBSIDIARY OF A NORTH AMERICAN GROUP

IS AVAILABLE FOR ACQUISITION

A Swiss operating company, it has been actively engaged for
the past 10 years in the field of technical management services,

on a world-wide basis, primarily in engineering, construction
and related industries.

This is an interesting opportunity for a group wishing to
establish or expand its international operations using a European
base.

Write Box F6593, Financial Timas
10 Cannon Street, London EC4P 4BY

Professional

Partners or Partnerships

—

Need Capital?

Unsecured?
Partners in professional partnerships offour or

more, can now obtain unsecured loans from£15,001 to

£100,000 (practice loans from £60,000 to£2m) in a

highly tax-efficient way. Interest rares are extremely

competitive from 11.75% (3 monthLIBOR pius 1.75%).

3is Raise or increase partnershipcapital

Raise mergerand acquisition finance

Re-arrange capital structure

% Buy-out a seniorpartner

sis Unlock individual capital

sfc Finance pensioncontributions

Return thecoupon today fordetailsofthis

special Berkeley St. James’s Scheme, developed in

conjunction with Scottish Equitable Life Assurance

Society and HFC Trustand Savings Limited.

|
To: Berkeley St- James’s Financial Management Ltd, 150 3:06

1

FREEPOST, LondonSW 1H 9BR. Telephone: 01-222 8785.

I

Please send me derails about raisingor replacing
partnership capital.

NAME.

ADDRESS

PORTABLE
BUILDINGS
HIRE/SALE

Agents Wanted
We are a leading manufacturer

of portable buildings and are

keen to extend our national

coverage by appointing agents

in selected locations.

Our comprehensive range of

products are second to none and

if you are interested in entering

this growing and lucrative mar-

ket please reply.

Principals Only

Write Box F6674

Financial Timas, 10 Cannon 5t

London BC4P 4BY

Expansion

ManagementBuy-Outs

Startups

These are only part ofthe wide range
ofmerchant banking services offered by

Gresham Trust.

Ifyou would like to discuss Gresham’s
services further please speak to:

Bffl Ireland, Gresham Trust pXc,
Barrington House, Gresham Street,

London EC2V 7HE
Telephone; 01-606 6474

Greshamhnst

I
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BUSINESS AIRCRAFT
FOR SALE

A unique opportunity now exists to acquire a superb:

BEECHCRAFT KING AIR F-90
Recently taken In part-B*change for a new SUPER KING AIR. Thia
corporate aeroplane has been owned and operated since new by e leading
British Company, lo in excellent condition and represents very good veiua.

Crew, contract maintenance end management services sre also available,
ffnanclaf terms may be arranged.

To Impact this aircraft, arrange a demonstration (light and to find out
mare about how you can benefit from business aviation, please cell:

EAGLE BEECHCRAFT LIMITED
COWORTH PARK, ASCOT, BERKS. SL5 7SF

TELEPHONE; ASCOT (OSSO) 27711

OUTSTANDING DISTRIBUTOR OPPORTUNITY
We are a large multinational corporation with factories and ware-
houses in the USA and Europe. Our vast range of top quality

engineering products has earned us a reputation of being the best

in the world. We are currently operating a highly successful inter-

national distribution network worldwide but wish to expand our
already substantial UK operation. We are seeking sound established

companies with dynamic and forward thinking management to
produce profits that other companies only dream of.

if your company can match our impeccable credentials and

reputation, write to Box F6684, Financial Times

10 Cannon Street, London EC4P 4BY

LUXEMBOURG
HOLDING COMPANIES

have toe following advantages;

TAXFREE IN LUXEMBOURG
ANONYMITY THROUGH

BEARER SHARES
PATENTS AND LICENSING
RESTRUCTURING AND
REORGANIZATION OF

INTERNATIONAL COMPANY
GROUPS

International Mam will elaborate
your Gscal and legal structure

Write tor Iras information brochure:

Invest Control Limited
PQ Box 834, L-2018 Lumboiag

LEASING
PROPOSITION

Private Company with 3m of

'Small Ticket Leases' per annum
i.e. £3,000 average
seeks proposals for

a) PROFIT SHARE
b) EQUITY SHARE

Please write and give contact
name and telephone number for

initial telephone conversation to:

The Managing Director

Box F6678, Financial Times
10 Cannon St, London EC4P 4BY

Leisure Development Site

Santa Ponsa, Mallorca

^?L~ta^hed co“Pany Involved in bespoke
software, system supply and support with a market-
leading product range.

Principals only apply Box H1015, Financial Times
10 Cannon Street, London EC4P 4BY
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Business Opportunities

RELINING WATER
AUTHORITY
PIPELINES

Site agaric with many years

experience of the profltiWe,

rechnhxJ and commercial man*
egement of contracts, to line

water pipes, with., grayed
cement, proposes to enter dm
market as a contractor, with
particular emphasis on the de-
velopment of running sewers. A
civil or services contractor also
interested In this growing mar-
ket is sought. Proposal fs that
advertiser should have full

responsibilfty for the profitable
operation of a subsidiary .set up
to specialise in this work. .

Write Box FS079, Financial Timas
10 Cannon St. London £C4P 4BY

New light music

recording company
IS SEEKING INVESTORS

Willing to participate fat the
production of a unique LP
Tremendous potential with
nationwide TV advertising

planned
BES scheme possible

Write Box F6670
Financial Timet. 10 Cannon St

London EC4P 4BY

BEAT DJI BY 300%
SI NBHhm has Grown to over

$22 MHflon with Income S Profits
Reinvested After Cdmmlsstom
1373-1885 without leverage or
market timing. Advice on
undervalued growth stock*
Minimum portfolio $50,000

Writs or oall:

Edwin Haight 'ft Company SJL
Avsnus do Savoie 10. Uulte ZA
CH-1003 Leusrctne. Swftaorfand

Tel: +41 21 200V71 - Taloxt 24681

A NEW VENTURE
... . is sought;
For a man of SO whh business

experience. He is prepared to -

give the necessary tine and
investment to an enterprise

which appeals. Thames to Wash
region preferred, and

young ideas

Write Box FB62B. Financial Tima*
K> Cannon St. London EC4P 4BY

HIRE PURCHASE
/LEASING

Chartered Accountant aged 33

with substantial experience of

HP and lease accounting/
computer systems seeks

Consultancy approx 3 days per
week. All areas considered

EhquiWes fa confidence to;

Box FBB81. Financial Tbnox^
:0 Cannon St. London EC4P 43Y

INVESTMENT
OPPORTUNITY

Dynamic young company manufac-
turinfl and martaring ptofltabte

chocolate novelty products currently
holding international enquiries

seeks Investor. Present requirement
EiOOfc. Comprehensive business P*an
available on request.

P/oase reply tot
THOflOGOOD * CO

Chartered Accountants

BUSINESS FOR SALE
K you want to buy or invest.

In a business

VENTURE CAPITAL REPORT
provides c. 500 specific

opportunities each year
For tree sample end foU details:

VCR. 20 BaWwtnSt, Brtetol 1

Tot: QZ72 272250

•I*

How dl *» odwsqoges of o
rafaAie, first doss

SWISS DOMICILIATION

wihout oduchy being ttare,

• %mpoRsy or permanent use of
fumtehed offices, opttond

• Up-to-date lalecommunicofiom

e Tromkfton and seeretmM
services

• Doaidtefcn, uJndstfolian ond
fonnaflon of companies.

International Office AG
32. CH-B001 Zirich

dill

SHORT TERM
B01LBIHG ARB

BRIDGKBG FINANCE
on' Industrial Commercial and

Residential Development
at Prime Rates

Minimum £250,000

Apply to:

HfRSCH
Europe's Leading

Financial Consultants
Please address Inequities to:

FGrwh International
(Financial Services) Ltd

IB BsdMtey Street. London. W1
Tel: 01-829 5051-3 - Ttesou 28374

New Invention
FOR SALE

Series of liquid Crystal Device
Fun Cards together with
graphics, plates, stock, etc

Suitable existing Card
Manufacturer or Supplier
Worldwide application and

demand - £15,000
Details from:

PRESTIGE SALES
A DEVELOPMENTS LTD

27 Cobham Rood
Femdown Industrial Estate

Wimbomo, Dorset
Tel: (0202) 697561 - 894942

Telex: <1164 PRESTI G

MANCHESTER
Financial Centres

(CROSS STREET)
Modern Mock, fully furnished

and equipped private office with
reception, boardroom available

Includes secretarial and
reception services, heat and light

£4,000 pa inclusive

I year minimum
Write Box FSS72. Financial Timea
TO Caiman St. London MG4P 48V

NORTHERN BASED

Executive Director of pic seeks
. . OTHER DIRECTORSHIPS
ON CONSULTANCY BASIS

!
Offers entrepreneur flair and
business acumen with strong

City connections. Seeks
companies with potential who
may be considering OTC or USM
Write Box 78670. Financial Thnee
10 Cannon St. London EC4PW

PROPERTY FINANCE
£100 MILLION AVAILABLE

,

11% p* (FIXED)
Secured on good quality commercial
and industrial properties fm Invest-

ment or owner occupation. Minimum
loan £260000. No endowment or
pension policies required.

Seymour Adelaide ft Co Ltd

18 Seymour Street, London W1
T«fe BMH £141

Currently unquoted _

PLC PROPERTY
DEVELOPMENT
COMPANY

New expanding Investment
portfolio seeks merger and/or

acquisitions lor stock with a VWW
to obtaining a Hating In

18/24 months
Write Box FBBJS. Financial Times
JO Cannon 5t, London EC4P 4BY

BRIDGING LOWS
SHORT TERM CAPITAL
Very feat short-terra finance

(3-9 months) for property ownera
Domestic or bueJnosa

No Brokers' leas
CASLEY FINANCE LTD

9 Artfflery Lena. London El TIP
Tel: 01-377 8484

BUSINESS CAPITAL
EnquMw considered from:
UK/EEC bualnaaeaa seeking

a*panarea capital or acquisition
financing in excess of £100,000

Contact: intarfund Financial Group
Htahtey Manor. Cnreriay Lane
Batamtbe, Sussex RH17 6LA

Telephone: 0444 811711
Telex: 296141 riX UNK G)

Attn-MBX 014810448

Business Services

LOOKING FOR
MORTGAGE FINANCE?

Commereial/industrial/reG'dofitial properties. Our wide

connections ensure competitive rates and a swift response

Write or telephones CHATER ft CO
29/31 Mitre Street London EC3A 5BU - Tefc 0M23 T«5/«

TOTTENHAM CT. ROAD
LEX HOUSE

BUSINESS CENTRE

LUXURT FURNISH®

OR9CES

FROMm PER WEEK
Reception, Secretarial

Telex, Photocopying, Fax

TEL: VALERIE 01-323 3232

BUSINESS AND ASSETS cfaOhWTtWte
tegh^eomragM ffigZ
01-037 3038.

Offshore &HK.

EXCEPTIONALOPPORTUNITY
OTC SECURITIS

Our oltant. a protnlnant .North
American entrepreneur, with proven
succaaa in bringing forward think-
ing companion to rite marketplace
wiahaa to tot up a broklng/salae

unit In the UK to access UK and
European investment funds. Wo
would be interested to hear from
any qualified Individual or organisa-
tion (already a member of a recog-
nised, aeff regulating organisation 1

wishing to participate In this ven-
ture. Substantial tirvaatmant start-

up funds will be made available
together with a fuHy negotiable
cammiasion/cotnpencation package
which will ensure participants

weenilnflal reward for outstanding
results.

Interested partff wvfcvIMlto
write to Box FE682. Financial Times
10 Gannon St. London ECdP 4BY

Property Sendees
srsSStSswBBaMLnw

We can find residential and com-
mercial proparty In London lor
conversion, refurbishment or invest-

ment and offer a complete project

management sendee from inception

to comptoUos for investor*.

IMPORTER
af. DJ.Y. and related products,

with world wide connections,

seeks partner with good contacts

in D.I.Y. markets.

Write Box F6673, Financial Times
10 Cannon Sc. London EC4P 4BY

FINANCE
For export and import whh L/C

facilities, also marketing,
Contracrade worldwide and
London operating base offered

RepHea:
Telex: 9437BS CROCOBI G

Ret: LEG-IMP

WELL ESTABLISHED

EXPANDING
PRIVATE COMPANY
Engaged in Buildbig/Home

Improvements Product Distribution
requires investor for equity

participation

Waste reply for
Box FGBTI. Financial Times

10 Cannon St. London EC4P 4SY

Available for Companies -

wishing to make payments in

Approximately 1 million Nairas
with the

Movement Certificate

Write Box F8838. Financial Thoms
70 Cannon St. London EC4P 4BY

Cash rich companies whh
between £D2im and £Bm in

exchange for shares in fast

growing listed Pic.

Write Box F6683, Financial Tjmes
10 Cannon St,London EG4P 4BY

Facilities & Personnel available

In Northeast (USA) for Joint

Venture and/or Expansion
35.000 aq ft building, accessible
to major highway*. tdml for manu-
facturing. distribution centre or
general commercial uaa. Great
value, doss to major seat coast
markets.
Reply Box 75688. Financial Times
TO Cannon St, London EC4P 4BY

POTENTIAL INCOME
Plus % Share of Profits In rotten

of £80000 equity cvHti faieeetmtelt
5 year term. In successful all-year

3-star hotel East Central Scotland
Pay plan to be agreed

s
SOUGHT

for prestigious TV series to

coincide with UN international

Year of Shelter for the Home-

less 1987, UN network safe

lined up. worldwide sales in

progress.

Write Box FM69.

Financial Times, 10 Cannon St,

London BC4P 4BY

Office Equipment

REDUNDANT
EXECUTIVE
FURNITURE

20 SETS OP ROSEWOOD
FURNITURE

Boardroom Tables - Reception
Furniture - Fife Resistant Cabinets

TEL: 01-848 83S

Businesses For Sale

... FAN
Following the recent settlement of complex litigation matters in the United States of

America, it is now possible to offer for sale the assets and undertaking of the unique and
revolutionary LEAR FAN executive aeroplane project.

The assets include

• Leasehold manufacturing and assembly plants in Reno, U.SA. and Belfast,

Northern Ireland.

ft A sophisticated range of highly specialised plant and equipment for the use of

advanced composite materials, including Vacuum Autoclaves W&terjet Cutting

Machines and Forced Air Ovens.
• The benefit of substantial research and development expenditure, together with the

related technology rights including three proto-type aircraft.

• The possibility of U.S.A. tax losses in excess of $100 million.

[jSlnm-8Earker'Jjr

Ccringsby 2 miles
SleelOrd IS rmits - Lincoln 22 miles

Fine farmer Mill 2nd Marina

Development on the banks of Che
Witham Navigation System

Z Etjocrnod o '.-.-ncr's

ccconmoiijiiQn
Tee fDcm with hiicnon eft

Chancery Shop
Former Mill Buildings wi;h potential
maiBDnor.e development ,t requited
{subject !o Pfenning Permission)

ALL YEAR ROUND MARIKA
with Moorings for up ta 44 boom

About 1*3 Acres

REGION £119.000

GRANTHAM OFFICE:
12 Lon(Son Road
Tel: (03761 G5836
(R<H: 4A8/3433)

Cork Gully

Statmo'Umited Is well established inthe concrete
construction industry and enjoys an enviable worldwide
reputation.The company is based near Ashford, Kent
and turnover in the year to Match 1986 was
approximately £1.3 million.

Thejoint administrative receivers are offering the
business and assets for sale, as a going concern.These
include:

Freehold Property of&33 acres inducing
factory and office block

Plant, machinery and equipment

Sockand work in progress

Current contracts and order book
Goodwill end customer lists.

For further detects contact S S James, Joint
Administrative Receiver.

Thomson McLintock—
CharteredAccountants
70 Finsbury Pavement London EC2A 1SX
TeL 01-8209111 Fax. 01-588 2485 Tx. 886656

Hr Safe

PLANT HIRE COMPANY
Group of Companies wishes to divert itself of its interart in

PLANT HIRE ACTIVITIES BASED IN THE MIDLANDS
PROJECTED TURNOVER £tOM

PROJECTED PROFIT APPROX £100K
Freehold Premises with small Modem Workshop

Modern Fleet of premium machines mainly engaged on contract
work for national companies and fixed contracts

First class management and workforce
Serious enquiries only to Box H1052

Financial Times, 10 Cannon Street, London EC4P 4BT

FOR SALE

NATIONAL FREIGHT AND
DISTRIBUTION COMPANY

First dass Customer Base with expanding range of Contracts
with major PLCs sad national concernswith major PLCs and nations I concerns

PROJECTED TURNOVER £|0M
PROJECTED PROFIT £500X

Modem Fleet of premium vehicles allied to sound
management structure

Serious enquiries from principals only considered
Please reply to Box H1051. Financial Times

10 Cannon Street, London ECAP 4BY

Software Consultancy
SE ENGLAND

Well established company involved in

bespoke software, system supply and support
with a market-leading product range

Principals only reply: Box H1015
Frrumcial Times, 10 Carman Street

London EC4P 4BY

Wood Products Company
HOME COUNTIES

The shareholders have decided that the investment does not
fit within their portfolio and therefore wish to dispose of the
company as a going concern.

Turnover is £1-5 million and rising and profits are approxi-
mately £200,000.

The company serves a wide spread of customers and is

consistently increasing this customer base. Management is

young and actively involved In the business.

For more detail on the company write in the first instance to;

rireiretinii, S3A Rutland Court, Rutland Gardens, London SW7

GENERAL ANN PRECISION ENGINEERS
Well established and private Company in West Yorkshire with a

good profit record, annual turnover of £] million and 9) employees.

Freehold premises, easy motorway access, CNC machinery and full

order book. The Company is an approved supplier to M.o.D. and

other Government Agencies. Sale due to pending retirement of

present owner*—price £1450400. Reply In confidence to: Leonard

Batty & Son, Lister House, Lord Street, HALIFAX HXI 5AE.

Ref. APN.

For furtherinformation and details, named
principals only should apply to:-

Michael Jordan,
Cork Gully,

'

Shelley House, 3 Noble Street,

London. EC2V 7DQ, England.

Tel: 01 606 7700
Telex: 884730 CorkgyG

FORSALE ...
Long established, constantly

highly wofitable major UK based
specialist hofiday organisation
wilh immense proven prefc potential

backed by consderablcfixed assets
in lard, hotels etc. offer rmnomy
paniopBiion and would, under the

rigbi circumstances, consider
granting metonty holding.

Applym writing fer

further delate, u>:

Rock Services LuJ„
18 Parade Road. St HeSof,

i

Jersey. Channel Islands-

DIVKRCO
SejlCompanies r-

^Nationwide •’ v

SELLERS and BUYERS
ContactIn confidence:

DIVERCOLTD.
4 Bank Street,

Worcester WR1 SEW.
Tet 0905 22303

BUSINESS FOR SALE
WELL ESTABLISHED GARMENT MANUFACTURER

with approx 100.000 aq ft of Factory apaea with recooriy modamloari
utdna and aewinn facilities. Turnover Circa £7 million in last financial

AVAILABLE FOR ACQUISITION
BrftiEb-owned madlum-otead International Distribution Company

comprising thraa divisions:

DOMESTIC STORAGE ft DISTRIBUTION
INTERNATIONAL SHIPPING 8 DISTRIBUTION

AIR CARGO UATAJ
Located near London Heathrow Airport, this young, well organised and

prolitnbld c.-mpany ia available lor total purchase, partnership or
TnteBrat10" with a compatible organisation

Write Box HUMS, Financial Time*. 10 Cannon Sl London ECdP 4BY

Electronics
Small British company with excel-
lent new security product available
tor tale. Impretsiva sales recoin
since C:lctcr 1835 launch. Substan-
!ij! order berk lor acmeBile and
erpcrt markets. Outright safe. Ot
icm: prore:: considered. Company
t loiter required la conduct calc.

Flease apply to:

Bex HUM. Financial Times
to Camjcn St. London ECXP 4BY

LAKE DISTRICT
Elegant Georgian Country House

v«ilh assc-ciDied (soperaie)
up-market 7 unit sell-catering

business. Wall aetabllshcd, amplo
scape lor expansion. A pleasant
way ol lilo. good income, inllaiion

proof Investment - C3SO.OOO

Write Box HIGSP. Financial Times
10 Cannon St. London EC4P 48/

FOR SALE

Dec-based Software House

WEST MIDLANDS
Financial applications products

and bureau
Sale due to change In

group direction

Write Box HIM 7, Financial Times
TO Cannon St. London EC4F 4BY

CENTRAL BRISTOL
COMMERCIAL VEHICLE
REPAIR BUSINESS

Freehold Promises (7.500 sq ft)

with Ya'd and Paint Spraying

Jon Booth. The Edward T. Parfrer
Partnership, Chartered Surveyors
Combe House. 33 Ookfleld Road

Clifton, Bristol BS8 2AT
Tel: (0272) 731474

DATAFREP BUREAU
For Sale

TURNOVER £858,000

ASSETS £150,000

PROFIT £1«MX»
Blue Chip Client List

PRICE £250,000 PLUS
Principals Only

Write Box H1043. Financial Times
fO Cannon St. London ECdP 4BY

COMPUTER VISION MANUFACTURER
The Joint Receivers and Managers

OFFER FOR SALE AS A GOING CONCERN
The Assam and BnsinMS of o Company involved in the

DEVELOPMENT. MANUFACTURE & MARKETING OF IMAGE __
ANALYSIS/MACHINE VISION SYSTEMS IN THE MANCHESTER AREA

Brtef details era as follows:
* Leasehold premise*
• 17 employees comprising rnsnagament teem, software

professionals and vision specialists

« Assets comprise: Stock/Wlp. Computer equipment, furniture,
specialised development equipment

For further information please apply rur

S. L. Coen. Esq, FCA. Harry l_ Price A Co
G1 Metis? St, Manchester MB0 7JU • Tel: 061-235 1505

FOR SALE MADE-UP TEXTILE
MANUFACTURING COMPANY

(not Clothing)
Established East Anglia Id year

*

Quality assessed establishment
with labour force of 32
Turnover EEDOfc plus
Leasehold premises

Retirement reason for disposal
PRICE CIRCA E310K
AS GOING CONCERN

Principals only writs to:

Box HT053. Financial Times
10 Cennon St. London ECSP 48Y

BUSINESS OWNING
14 RESIDENTIAL

TENANTED PROPERTIES

FOR SALE
Tn Nottinghamshire

Producing very good return
Offers invited around £180,000

Write Box HUM, Financial Times
10 Cannon St. London ECdP 4BY

FORD
Sftaei Dealership

Profitable Dealership situated
in the North ot England

Operating from Freehold Premises
* FOR SALE

.
Further details reply to;

Box Ml045. Financial Times
10 Cannon Sr. London EC4F 4BY

FOR SALE
Injection Moufdmg Group
Old Established—Utah ProBtdMa

Harts B-tftftd

Serving Pharmaceutical and Toiletry
Industrie*. Blue chip restomws. Excel-
lent madern premises. Turnover £Sm+ ,

Profits £*s+ Dealls from-
O. MARRIOTT A CO.
CturUrad Accountants
21 Gloucester Gardens
London NW11 9AB
Tel: 01-4SS B3ST

FOR SALE
BSM PC

FOR SALE
The Business and Asse&s of

TECHNICAL PROJECTS LMTEB
The company designs, manufactures and distributes

technically advancedproducts forthebroadcasting and
professional entertainment Industries comprising:-

X. Intercom/Talkback Systems

2. Audio and Acoustic Measurement Systems

The business operates from leasehold premises in

Cowes, Isle of Wight. Over £lm of investment from
institutional funds overthe last 3 years has beenused in
developing the product range.

* Turnover£lm+ but company’s projections

indicate strong potential growth
* Substantial OrderBook
* Blue Chip Customers inUKand Overseas

* USA Marketing Subsidiary

* Work Force currently -10

For further information contactThe Administrative

Receiver:-MrAR Houghton.

B
^TbudieRoss

33-34 Chancery Lane,LondonWC2A1EW
Telephone: 01-405 8799

Tbc 261296TRCHANG

PUBLIC COMPANY
Wishing lo concentrate on a reduced product base, offore lor sale i»

industrial laundry washing machine manufacturing division. This product

has over the years had good support both in the U-K. and abroad fro# the

linen. Industrial and textile markets.

Write Box H10S7. Financial Times. JO Cannon Street. London EC4P 4BY

Write Bos H10SS. Financial Tfares
10 Cannon St, London EC4P 4BY

LADIES ft GENTS
FREEHOLD HAIR SALON

EXCELLENT LIVING
ACCOMMODATION WITH GARDEN
Turnover £20.000 - Profit E3.4U1

Situated East Anglia
£55.000

Write Bex HU3B4. Financial Times
TO Cannon Sr, London ECdP 4BY

COMMERCIAL
STATIONERY BUSINESS

Prime position South London
WAREHOUSE APPROX *

(Incl OfHcas approx 800 sq It)

Business in negloct due to illhsaltn

Turnover £120.000 plus

Offers massive scope for increase

Write Box H10S6, Financial Times
10 Cannon St, London £C4P 48Y

For Sale

ALUMINIUM & UPVC
WINDOW MANUFACTURING

COMPANY
West London

TURNOVER £ia MILLION
Write BO* H10E0. Financial Timet
TO Cannon Sr. London EC4P 4BY

BUSINESS
FOR SALE

Cranwe lit, Puhenejr Bridge, Bath

FINE CHOCOLATE
15 YR LEASE - £55,000 SAV

Copies ol accounts to

personal callers only

Tel: 0225 6UT6

FOR SALE
Due ca Retirement

LONG ESTABLISHED MECH.
ENG. PRODUCT FOR BULK

HANDLING IN
WORLDWIDE MARKETS

AU technical, manufacturing end
mariotlng expertise available

PHONE: D5C2 BS8S45

ENGINEERING COMPANY
IN WEST MIDLANDS

Specialist Products St Presswotk
Renton for sale — Anno Domini

Managing director will continue for
transitional period

The Advertiser. P0 Box 75
Rowfee Regis. Worley
West Midlands B65 0OS

*• JSv* f- djwecdy sail each roar many
100c of p.o.’c. real] teont. puM, hetelc

O- 20 Regionaland other 'businesses.
Omen. 01-519 0210.

RHAV OPERATIONAL. LEASEHOLD BOATYARD For Sale In Yorkunre. with
very iimitM stocks of used boats.
Buildings include boat sain area, work-
shops end chandlery department Hard,
sanding and moorlno Icn. Oners In*
rited. writs Bov H.1DJ5. FlaancJol
Times 10 Cannon Snee, London EC4P
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TECHNOLOGY
Geoff Charlish on £8m teach-in

for European manufacturers

Major players line up

behind automation

standards initiative

EUROPEAN manufacturmg in-
dustry is about to be given a
sharp reminder of the urgent
need to get to grips with auto-
mation. standards.

In December, the UK Depart-
ment of Trade and Industry,
with the support of 60 of the
biggest makers and users of

automation equipment
.
from

Europe and the US, is to

mount an £8m public demon-
stration of manufacturing
automation protocol (MAP).
MAP is a world-wide initiative,

led by General Motors of the
US, to encourage automation
equipment makers to use
standards. It consists of a set of

software and hardware specifi-

cations for factory communica-
tions based on international

standards nearing finalisation in

the International Standards
Organisation (ISO) in Geneva.
These standards relate to an

“open systems interconnection”
(OSI) model which allows items

like computers, programmable
controllers, robots and other

shop floor systems, regardless

of manufacturer, to communi-
cate at all levels.

December's event, the first

such demonstration in the UK is

aimed at prodding European
manufacturers into giving more
attention to the communications
aspects of advanced manufac-
turing.

It wit! be held in Birming-
ham and takes the form of a
sponsored “ teach-in Called

CIMAP (in which "Cl" stands

for computer integrated),

it will not be a traditional
“ exhibition plus seminar

"

event, but will be structured,

leading the visitor through a

learning process about manu-
facturing communications.

Project management has

been contracted to Coopers

and Lybrand, the UK
accountancy/consultancy group,

and Electronic Data Si's terns,

the General Motors computing/
communications subsidary, will

act as “ network systems Inte-

grator.”

Most manufacturing experts

are now agreed that MAP and
OSI are essential if integrated,

computer-controlled automation
is to be achieved. According to

Coopers and Lybrand its use
should result in 10 to 20 per
cent savings in advanced manu-
facturing project costs and a

CV
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TYPICAL CIMAP
DEMONSTRATION:

DESIGN. MACHINE.

TRANSFER AND
MEASURE

1 ff *
0 f

1 f
0 1

BM PC AT
•

j |
IBM PC AT 1

IBM PCAT
i V
i a

i
a •

MGacron
robot

1 1

1 I

•
B i

JMap
Version
2-1

Machine
tool

Materials
handling
robot

•factory
! work station

Coordinate
measurement:
machine

ru—'uinimim moot

KEY: CV, Compuwvlstan. BICC. British Insulated Calendars Cables. INI. Industrial Networking Incorporated.
DEC, Digital Equipment Corporation. IBM. Intamallonal Business Machines. PC AT. personal computer model AT.

MAP. man ofactu ring automation protocol. TOP. technical office protocol.

5 to 10 per cent reduction in

production costs.

Products can be brought to

market more quickly (GM is

claiming two years maximum
for a new car) and above all.

increased quality is obtained
because control of the shop
floor is better. Moreover, pro-

duction engineers can choose
the vendor systems best suited

to their needs.
Participants in the December

demonstration will include
British companies, GEC, ICL,
British Aerospace, Tube Invest-

ments, Ferranti and British

Telecom, together with a num-
ber of UK subsidiaries of US
companies like IBM, DEC and
Motorola. These names alone

indicate that support for MAP
in the UK is likely to be uni-

versal before long.

The ISO model on which

MAP is based uses seven
“ layers," covering everything
from the electrical characteris-
tics of signals sent down cables
to the way information is

arranged in particular applica-
tions.

The need for MAP and the
ISO standards springs from the
fact that although British in-

dustry, for example, is spending
nearly £lbn a year on com-
puters, their application has
been piecemeal. The position

is similar throughout the rest

of Europe.
Most firms have bought

machines for specific purposes,
often starting with payroll and
accounting. Then perhaps they
have moved an to computer-
aided design, or computer
control of machine tools, or
planning and estimating, or

production line control with
programmable controllers.
There may be various micro-
computers carrying out other
specific tasks.

The integration of these
“ islands of automation " so
that they can “talk" to each
other in a fully integrated pro-

duction line or a complete
plant, is impossible without
writing expensive conversion
software and setting up specific

communications links. This is

because each computer company
uses its own communications
protocol. However, although
“ single vendor ” solutions allow
straightforward integration,
users are then in the hands of

a single supplying company and
the various components of the
solution may well not be the
best available.

WHAT CAN BE LEARNED AFTER PASSING THROUGH THE ‘SHEEP DIP’

A SIZEABLE segment of the
UK and US advanced manu-
facturing community Is turn-

ing out for CIMAP which will

be held at the National
Exhibition Centre. Birming-
ham, from December 1 to 5.

As well as MAP, the Boeing
parallel initiative for factory

and design offices, TOP
(technical office protocol) will

also be explained and demon-
strated.

There will be demonstra-
tions concerned mainly with
the networking aspects of
MAP ami TOP, together with
a dozen application demon-
strations each with an
industrial theme. But visitors

will not come Into these
“cold." They will first go
through what Coopers and
Lybrand are ealliig “ the
sheep dip,” a kind of educa-
tional preliminary with 10
minute videos and a printed
guide to HAP.

• The network demonstration

will show how the various
elements of MAP are con-
nected, how the broadband
cable system works and how
MAP talks to TOP through
special “ gateways " provided

by US companies Motorola
and Charles River Data. Basic

MAP networking will be pro-
vided by another US group
Industrial Networking (INI),

while UK concerns GEC and
ICL will be joining

US companies Concord
Data Systems, NCR, Gould
Intel and Stratus to supply
other networking com-
ponents.
Among application demon-

strations^

• Dorr, the German industrial

washing system company.
Tube Investments and Malt*
boos Hunter, the UK auto-
matic guided vehicle company,
are co-operating in a demon-
stration in which parts will

be machined and automati-
cally moved to washing and
storage areas.

•ICL, STC, Motorola and
Reflex Automated Systems &
Controls will show how design
data on TOP can be fed to a

visual inspection cell on MAP
via a gateway. The cell will

suitably handle an automotive
component and will be receiv-

ing programs for robot move-
ments and inspection tasks

from a CAD/CAM (computer
aided design/computer aided
manufacturing) system.

• IBM and DEC of the US
currently vying for pole posi-

tion in manufacturing com-
puting, will play each other at

chess with robot-moved pieces

two feet tall. But more
seriously, IBM will demon-
strate gearbox assembly over
the INI MAP network seg-

ment, while DEC will design

and manufacture over the

Charles River Data (CRD)
system. (INI and CRD have
slightly different Interpreta-

tions of MAP, .but these .are

likely to be resolved, it is

understood, during 1986.)

• Deltacam Systems (a British

CAD company). Sun Micro-
systems (workstations)

,

British Aerospace. British

Telecom, Keeling Metrology
co-ordinate (measuring
machines). Dean Smith &
Grace (machine tools), GE
(US) and CAP Industry, the
British software systems
house, will demonstrate how
TOP and MAP can be used in

a sub-contract machining com-
pany, such as a supplier to
the automotive or aerospace
industries.

• LK Tool Company, of the
UK, Computerrision, CinJcin-

nati Milacron, of the US, and
Deckel, the German machine
tool company, will deploy
TOP and MAP to demonstrate
integrated design and manu-
facture. Original design,
manufacture, materials handl-
ing, and inspection will be
embraced.

•In the electronic* manu-
facturing segment, Hewlett

Packard, the UK CAD Centre,

Texas Instruments, Marconi
mi CAP Industry will co-

operate to show how circuit

board design, process plan-
ning, in-circuit testing, repair
and manufacturing equipment
can be united over MAP.

• ICL, NCR. British Olivetti,

and Intergraph, the US CAD
company, will demonstrate a
TOP factory office system em-
bracing design data transfer,
order processing and elec-
tronic maiL

• There will be several
demonstrations drawing how
additional services such as
video and audio can be run
over the broadband MAP net-
work. For wide area working,
Britain's Lion Systems
Development will demonstrate
how International data links
can be used. The company
will bring in data, from the
GM Technical Centre in
Detroit.

Plenty seams still

to be tapped as the

gold rush continues
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IN THAT land of high market

research, the US,' there is one

group of citizens who
apparently have a number of

interests in common—wine,

bowling, tennis, photography,

motorcycles, property invest-

ment, computers, and elec-

tronics. These are the principal

Interests of the average Ameri-
can VCR owner—according to

a survey by National Demo-
granhics and- Lifestyle.

Of 20,000 VCR owners sur-

veyed in the US, 60 per cent

were found to be in the age

range of 25-44 years. The infer-

ence from this that there is an

untapped market for video

among older people is not dis-

puted by most available research

—although another unexpected
niaim from the US, based on

different surveys, is that

churchgoers also have a lower
level of VCR ownership. It

seems that video has yet to

excite the interest .of the sedate,

the spiritual or the cerebral.

-Information of this kind
hypnotises the marketing men
in the video industry, who are

forever trying to anticipate

what programmes will do well

next year.

Some research, however,
needs to be treated with

caution. A new report in the
UK—Corporate Video—A Shot
in the Dark ? (Media Develop-
ment)—claims that too many
organisations are spending large

sums commissioning pro-

grammes without measuring
their effect. And that of 100
organisations surveyed, 64 per
cent were using video mainly
to promote sales. But this is

contradicted by other evidence
such as an analysis of 357
entries at this year’s industrial
film and video festival in Bristol

—which reveals that of the
video programmes, only 22 per
cent were concerned with sales.

Applications by industry now
range across a wide field, with
internal communication, train-

ing and public relations among
the major areas of usage, as

well as selling.

The criticism that companies
are not measuring the effect of
video is fair enough, but it- is

a problem as old as the indus-
trial film itself. The documen-
tary structure of such material
is.not amenably,to the surgical
precis! oil .of . the. the TV. com-
mercial and:? the -fragmented'
nonius?' -.«f audience
( measureable only in thousands
not millions) is- not amenable

to sophisticated methods of

mass media research.

Some research into industrial

applications has been done, how-
ever, not least an investigation
into the effects of the industrial

film in changing unconscious
attitudes—conducted by this

column in 1967 and published
as a report by the Financial
Times under the title Film and
Effect.

The buzz word today, however,
is not film nor even corporate
video but interactive video

—

and. researchers are trying to
discover just how effective this

medium is as a communications
tool. Some of the earliest in-

vestigations into the effective-

ness of interactive video go back
as far as 1979, when Florida’s
Department of Health and Re-
habilitative Services in the US
adopted an interactive video
disc programme for pre-service
training.

The . University of W.est
Florida devised and evaluated
the programmes and 'discovered

FILM AND
VIDEO

byJohnOuttock

that those trained with the help
of interactive video had a
higher pass rate on written tests

(66 per cent) than others (50
per cent).

The evidence for the effi-

ciency of interactive video
grows, as for example in a more
recent study, made at the Open
University (OU) in Milton
Keynes in Britain—whose Insti-
tute of Educational^.Technology
evaluated the Oil’s own now
famous “Teddy Bear" disc,

an educational programme
about materials science and
based on a court case about de-
fective eyes in a manufacturer’s
Teddy Bears
The OU study found • that

three quarters of the students
tested found the programme
made them think about things
they were unsure about, voting
it a good way to learn. The
open-ended format of inter-
active video was also well-liked.
But the density of information
and- ways of accessing .the
material was found to involve
long stretches of concentr
work (peehaps-taasuiwrjtD^
temporary youth).
The research which

dustry most eagerly seeks, how-
ever, is into the consumer mar-
ket, the VCR penetration in par-

ticular. While it may be im-
portant for a video distribu-

tor to know that 50 per cent of
TV homes in UK will have a
VCR by the end of this year
(from Screen Digest's six

monthly up-date), it may be
more important, to know that
France, trailing at 25 per cent,

is now making up for lost time,
as is the US—44 per cent by
year end. and a 12 per cent rise

on The 1985 figure.
Obviously information of this

kind is crucial, to those respon-
sible for marketing plans. The
message' for consumer video is

dear—growth opportunities lie

in France and the US; but also
Italy (by end year a mere 7 per
cent of TV homes). and Spain
(21 per cent).
The cinema industry in

France may find comfort from
the low penetration of VCRs—
only 9. l*er cent of people
recently surveyed there citod
video as a reason. for not going
to the cinema. But France will

not be. able to hold back (he
tidal wave which Columbia
Pictures in the US has found in
a study commissioned by them—60 per cent

.
of VCR owners

rent movies, and 75 per cent of
Americans never go to the
cinema^

'
*.

. Perhaps some non-attenders
are the new. generation of
video viewers. Other American
research, from Scholastic Pro-
ductions. claims .that children’s
programmes accounted for 13
per cent of all home video sales
in 1985.

‘

Video, clearly remains a
booming- business. More re-
search -in. the. US-^-from Mag-
netic . Media - Information
Services—sees a four-fold In-

crease in worldwide sales of
videocassettes over five years
from the 1984 figure, of nearly
600m.'
Video is perhaps ' the most

bulUgh . of, all the. moving
pictureJLudustries, With, the un-
certaihty surrounding DBS
(direct broadcasting satellite),

cable and even conventional
broadcast teletfston. it is some-
what surprising that video has
been nudged out of. the UK
headlines in recent times.
There are- signs, nonetheless,
that the rest of the media busi-
ness Is taking another look a!

:t^deo^Cii-hng -jtkat tbi gold
rush of thb past few years was

research which the in?, perhaps only a local affair.

Businesses Wanted

WANTED

Engineering

Company
Reputable large Engineering Company
wishes to acquire medium-sized, profitable

Engineering Company with turnover up to

£10 million.

Location preferably

EAST MIDLANDS

This is a genuine enquiry and all replies

will be treated in the strictest confidence.

Write Box H1019, Financial Times
10 Cannon Street, London EC4P 4BY

COMPANIES REQUIRED
Our client, a broadly based Holding Company with interests In
international Trading. Engineering and Textiles seeks acquisition
opportunities In Southern England and will consider profitable
companies with sound management. Outline criteria: turnover to
c. £5m with profits £50.000 net pre-tax. Trading, service sector or
manufacturing considered. A very flexible approach will be adopted
with present controlling directors.

Principals or their professional advisors are
invited to contact Michael Smith in confidence

Capital Consultants

WORCESTER HOUSE, DRAGON STREET, PCTlKiFIELD. KANTSCUllflD
TEL- ItTCRSFlELD |07M)«n22 (6 htm}

Professionals in company acquisition and disposal

WANTED
WHOLESALER OR CASH AND CARRY

We with to accelerate expansion by acquiring a company with
wholesaling or cash and carry interests in the following markets;
Toiletries, pharmaceuticals, perfume, cosmetics, stationery, house-
hold goods or non-food. Preferred turnover of between £2-£IQ
million.

Please reply in confidence to Box HI 020. Financial Timet.
10 Cannon Street. London EC4P 4BY

WANTED

NON-FOOD IMPORTER/DISTRIBUTOR
Selling to major supermarkets, cash and carrys, hardware,

mail order and DIY outlets - Turnover over £2m

Full details in strict confidence to Box H1018

Financial Times, 10 Cannon Street, London EC4P 4BY

CHEMICALCOMPANY
WANTED

INDUSTRIALOR RURAL
Progressive Australian Company currently manufacturing
industrial & Sanitation Chemicals, coatings, paints,
adhesives, sealants, soil conditioners, and livestock feed
supplements is seeking acquisition of any company which
has either unique industrial products oran established sales
force together with good manufacturing facilities.

Our client is in a position to offer additional technology,
additional product lines and extra working capital to a
company withan experienced result oriented management
team.

Initial enquiries to;

Senior Trade Commission.
Australian High Commission,

Australia House, Strand,
London WC2B4LA,

England.

Profitable Companies
Wanted

nwdlum alzad •nglnutfitg »nd Industrial services publicly

SSi 0.
nouP bawd in ths Midland*, but with national Interest^

looking id expand tta manufacturing and service operations. You
are. hopefully, a privately controlled company with a good profile
record, which is now a minimum of Cl 00.000 pre-tax per annum,
wanting to explore the realisation of your capital investment whilst
retaining management responsibility lor tits Immediate luture.

If you beffmrs me hem Mmatfiing to offer each other then write
In confidence through:

Box No. H0964I Streets Financial Com munication a (Midlands)
Bennetts Court. 8 Bennetts Hill, Birmingham B2 6ST

FINANCIAL P.R.
City-based expanding financial

and corporate public relations

consultancy wishes to acquire

similar London-baaed company with

fee income up to PDOk

Fleeta reply In first instance UK

HAZLEMS
Chartered Accountants

29 Daring Street

London WIR BAA

SOFTWARE HOUSE
Required by expanding company

Should have the following:

* SE ENGLAND BASE
• EXPERIENCED STAFF

Need not be currently
profitable

Principals Only
Write Boa HWtl. Financial Times
10 Cannon St. London EC4P 4BY

Company Notices

NOTICE OF DISSOLUTION
TO THE HOLDERS OF SHARES IN
CAP tT VATION FUND

The Management Company arid tire Cus-
! decided to dissolve Capitaltodlan have __ _

l-rcserv«lan Fund International On 1«th
July. T9BE, since It has not reached an
economic sice. The issuance and redemp-
tion of shares will cease on that tote.

Llnuidation proceeds, which amount to
U5S12.1B, p«r share will be paid as Hum
July IX teae against tender of Bearer
Share Certificates to -the Custodian at the

shown Mow and will be irviN to
registered holders at the address in tha
siurcnoiner register.
A certtfinta the (and1

! auditors In
respect a! the amount of the liquidation
proceeds will be ' provided with such

The Management Company wMI hear all

i me iiouir

Public Company would like to acquire a
SPECIALIST TEXTKE COMPANY

with sound profit record and proven management

Continuity of management ft assured together with the finance
necessary to develop the business

Pre-tax profit should currently be in the range of £200.000-£2ni pa.

Please reply in complete confidence with outline deoil to:
PEAT, MARWICK, MTrCHBJ, it CO

Chartered Accountants
Qtv 5ouarc House

7 Weffingtan Street, Leeds LSI 4DW
Reft MRB

PRESS TOOLMAKING BUSINESS
Private company engaged in the manufacture of its own products

supplemented with sub-contract engineering presswork of a

specialised nature wishes to acquire a "presswork 11 company
as pare of its expansion programme

The company should be experienced in the production of

components off "progressive dies" and/or mufti-slide machines

Please reply to flox 0000

Financtof Times, fO Cannon Street, London EC4P 4BY

EXPANDING GROUP
Wa rre a profitable expanding

company with immediate cash fund*
available and wish to acquire

COMPANIES OPERATING IN UK
HAULAGE, DISTRIBUTION
AND WAREHOUSING

Write Bow H103T. Financial Times
10 Cannon St. London SCtF 4BY

International
Company

Wishes to purchase profitable

SMALL TRADING COMPANT
preferably with audited account*

Please apply w
Bom HX023. Financial Times

10 Cannon St. London iCdP 46Y

FASHION ACCESSORY
MANUFACTURER AND

IMPORTER
Supplying major High Street

Retailers Seeks
INVESTMENT OPPORTUNITIES

in allied tradaa. Acquisition!, joint
ventures, distribution agreamants
considered. Small leather goods.
scarves, gloves, costume jewellery

are of particular Interest

Write Box H102S. Financial Times
TO Carmen St. London BC4P 4BY

SERVICE AGENCY
REQUIRED

A well known international com-
M"y is seeking to enlarge Ha
existing UK service operation lormm i /micro based computer pro-
ducts. This company is willing ro
consider any service agency for
electronic equipment that Is manu-
factured either in tile UK or over-
Mas. Also ft is prepared to invest
,n any necessary spares inventory
end specialised last equlpmant.
Wrffe Boa H1048. Financial Timas
to Cannon Si, London EG4P 4BY

yptwtt re**tad to me Tlauldatton of th«
riHML

The amount Of tire Uouidation proceed,
corresponds to the latest net asset valua
pw share Inereeaed tv interest accrued up
to tire 25rd July 19M.

iyE.£lANAGEMENT
fftl'.TA*- preservation
MANAGEMENT COMPANY

COMPANY.

LUXEMBOURG.
R.C. LUXEMBOURG B 20920.

THECUSTODIAN,
frJZ&SIE!**1- 1' 00
SOClETg ANONYME.
iS«o^ ,N«N ’

R-C- LUXEMBOURG 6* SI.
Dated mu nth ctxy-ot July 19B6.

GENHNANCE N.V.

us$100j000ff00

Floating Roto Notes due 1994

In accordance with ths terms and
conditions of Uie Noise, notice is
hereby given that for the six month
period from July 22, 1388 to
January 22. 1987 the Notes will
carry an Internet rate a! 6VA
(Inclusive H% margin).

The coupon amount so calculated
will be U5S34S.

.

BANQUE GEN ERALE DU
LUXEMBOURG-

- • Societe Anonym*
Agent Bank

Clubs

EVE has outlived the others because of i
policy <H fair play and .value far' menev.
Supper from .10-5.30 »m. Disco and top
musicians, glamorous hostesses, exciting
floorshows. 1B9. Regent St. W1. 01-714
0557.

Courses

Visiting Lecturers for

The Stock Exchange Progranme
Those with suitable qualification* and experience are invited to apply to
teach as visiting lecturers on evening course* which The City University,
from Seotsmber. will run. to prepare candidates for the Registered
Representatives and Regiaternd Traders examinations recently Introduced
by The Stock Exchange to help to establish prolessiona! criteria lor (hose
who wish to engage In investment business.

In addition, the following courses will be run to prepare candidates for
The Stock Exchanged new Securities Industry Examination:—

Regulation and Compliance
Interpretation of Financial Statements

Investment Analysis

Private Client Investment Advice and Management
Fund Management
Bond and Fixed Interest Markets

Financial Futures and Options

Institutional Investment Advice

Applicants should send a copy of their curriculum vitae a a soon at
possible, and no later than Friday 25tb. July 19W. to: Sarah Houghton,
Co-nrdinator. The Stock Exchange Programme. The City University Business
School. Frobisher Crescent, Barbican Centre. London ECZY 8MB.

Remuneration will ba negotiable.

Businesses for Sale

EEC Approved

Meat Boning Plant
0,8 *»

• Sal"- ,6aM,IOW prami«* (freehold

• BenihQyTDom—capacity over 000 Cm®! quarters

• Proloton mast recovery system
• Vacuum pack and blssl freezing facilitiesO Annual turnover £S million

8 '“nines
For further information contact tha Jmnt Receivers.

Andrew Conquest. Grant Thornton. Crown r™.,Swt. Ipswich- Tel: 04* 221491. TalcMfflMO orMaurice WlUiell. Gram Thornton. Fa.rid, Houm f..i—
Place. London WCIV BDW. Tol: 01 -406 84*2 t2«j®

t GrantThornton
< 'HART fCRFOI ) ACCOUNTANTS

FOR SALE

SPRAY & PAINTING
CONTRACTORS
BUSINESS

London

k Steadily increasing

turnover—£im forecast

for 1986

k Excellent profits record

iy Extensive ‘blue chip'
customer list

k Outstanding. reputation for
quality of work and
service

k Good order book
k -Excellent location in

modern rented property
C. J. C. Deny, Business

Brokerage Ofvismn. Brownlow Use.

OEg!
1

™; Bf!4«B«lf.
L

Tb£r^m7

HENRY
BUTCHER]

WORLDINVESl' INCOME FUNO
__ DiVIDENO ANNOUNCEMENT •

DECLARATION .OF DIVIDEND No. J9.

a£ Mass* Mr?
feres?
jwwigSfi

1 35m 1985 to 25m

.J.’ga.j 8 and"also any
_ unpnawiiTfl coupons mav p%m

SEES1
*,.te or a«£ t'S

Asylna a’bKn: * *"v '•** r«»reing

NT&SA
sy Gfom% BuJldLftQ

gy.isj*"* SLrcfl *

BankAmerica Trust A Banklnn

«TEaS ,dSSA1BJ»N*su». Bansipas, .

pombm 435*?“ Intarnatlonal Sa
Luxembourg

Grand Dm ny
. of UTwnbours

C“Kq*rl“ Comeany (Jersey,
Union House 1

*

Union Street
Sr Heller
Jeirrir, Channel Islands

m tourteen'^'VSE;
bankamerica roSSTSSfetw

.. (JERSEY, LIMITED

RANQUE NATIONALE
DE PARIS

US$250,000,000

Floating Rate Notes due 1997
Applicable interest rate for the

tacST***
Perjpti from July 21,1986 up to October 21, 1986 as

uBSt® 1*"* per bond of

Legal Notices

COURT OF SESSION, SCOTLAND
INTEGRATED POWER

°

LIMITED *

NOTICE IS HEREBY GIVEN ths, ,Petition has beer, ora

.

1
.
a

£u!ULs?fa?^
249 weTcS^Stree? K 81

?LTazby Interlocutor dated. lliS
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r 6uch
WFi, IRELAND 4 CO W c27, Mslirilla Street. ETilW-S;
Agsnf lor P«rtignB ra.^

•TH6 MATTER OPTNE COMPANIES ACT 19«c

H.M.l. YACHTS LIMITED

NOTICE IS HEREBY GlVFN .k .
Yachts Untried ("the H M l.

being wound »»
poses of a group r»o

r n,° ou»-

*S«
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THE ARTS
Bolshoy Ballet/Dublin

Ctanwnt Crisp

iJ*]? Bolshy Ballet irresistibly across the stage,
raDitbUa, where the company with Irek Hukbamedov a new
oegan its long-*waited return hero, and Lyudmila Semenyaka

haii —^ wnuetime agricultural his Phrygia. Both artists offer

Sir *** wren a temporary face* a concentration of emotion and

thaan^z ,£Uia*ornied into a dance so dear and so tightly
a by no means focused that their choreography

unconvincing one—seating 4,000 has a burning directness. They
jwopm for four performances at were given the right malign
tne end of last week. opposition from Boris Akimov's
Arena ballet oi this kind arrogant Craasus and the lus-

H>ew a real popularity during trous passion of Maria Bytova’s
me 1940s in Britain and Aegina.
America, when stars like The items in the dosing
Markov* uni Dolin could attract divertissement were largely
a massive public, but no (me those on which I reported from
since then has had the artistic Vienna during the Bolshoy’s
or commercial bravery to try Easter season there. Solon’s
to make it viable. London will variation from La Bayadere
become reacquainted with it in bravely done by Mikhail Tsivin;
late August when the Bolshoy the Zndian Dolls from Grigoro-
Ballet can be seen, after its vich’s Nutcracker showing the
Opera Bouse and best use I know of the Danse
regional tour, in a marquee in Arabe; Spring Waters in full

Battersea Batik which will seat flood, and as intoxicating as
3,700 people. Dublin flocked to one could wish with Marla
the performances which showed Bytova and Leonid Nikonov,
the Bolshoy in buoyant form. The Black Swan adagio was
supremely dedicated to the
dance. The company needs to be
seen on a stage as generous as
this; they, in their turn, provide
the force of emotional com-
munication which reaches out
to inspire a huge and eager
audience.
Saturday night's Divertisse-

ment programme — one of two
that are set for the tour —
comprised the attended, items
of Let Sylphutes and the second
act Of Spaxtactts. with a dosing
fire-work display of duets and
solos to show off the company's
stars. The Sgtpftnfao, for all

that it was seen In so spacious
an area, convinced because of
the sustained and warm legato
of the company stylo which
can hold the equivalent of a
danced pianissimo without
appeaxi&g thin in tone or over-

refined.

There were certain approxi-
mations to what we know as
the Fotdne text, but every-

performed with
bravi

staggering
chalenenko.vura by Alla Mfhftal

Alexey Fadeyecbev partnering
her with a distinction inherited
from his father; the last act

Coppitia adagio was neatly
done by Erika Zusina and Yury
Posokhov in a text very like

that which we know in Britain.

A rarity came with the pas
de deux from Le Talisman, a
late (1889) Petipa spectactular
which has been restored by
Pyotr Gusev, the veteran ballet-

master. The Drigo score con-
tains a pretty waltz; Nina Semi-
znrova as the heroine, Nlriti, is

outfitted with a shift and some
pretty steps, and la pursued by
Yury Vaayuchenko as Vayou,
God of the Winds, in harem
trousers and grands jetds. It is

not wildly coherent, but fasci-

nating. The second lyric duet
for Rita and Boris from The
Golden Age was done with con-
summate feeling by Natalya— —, —. Bessmertnova and Irek Hukha-

wfaere a largeness of phrasing, medov, who can do no wrong
superb in Natalya Bessmert- as they celebrate the final

nova’s account of the grande union of the lovers In Grigoro-
valse. respected Fokine's vich’s ecstatic yet tender
imagery. What British dancers dances,
show as fey or dainty, tile The closing blaze came from
Russians make joyously weight- Andris Liepa, flying high as the
less and serene. Bessmertnova bold pirate In Le Corsaire, turn-
was well partnered by Yury
Posokhov; her companion
sylphs were Nina Semizorova,
and the delicate Nina Anani-
ashvili in the first waltz, where

ing Impeccably, and then ready
to swoon at the feet of Lyud-
mila Semenyaka as Medora. As
who shouldn’t, when faced with
a classic style of Such beauty.

her dark-eyed romantic beauty The rare and lovely thing about
and gentle poses recalled
photcmraphs of Karsavin* in

this ballet Ananiashvili gave
the choreography an impulsive
ease and lightness that were
irresistible.

The Spartacus extract — the
ever-exhilarating view of the
slave hero leading his men in

triumph against Crassus—drove

Semenyaka's performance is

not die obligatory nonsense of
technical display, but the
clarify ot her posea, the
academic beauty she brings to

a simple diagonal, so that in

her performance we know the
spiritual as well as the physical
harmony and truth of the
classic dance.

Takacs Quartet/Wigmore Hall

Richard Fahman
A generosity of spirit was

the hallmark of this recital. It

was the second programme that
the Tak&cs Quartet had given
at the Wigmore Hall last week.
Those who attended both re-

marked that the artistry of the
playing was equal on each
occasion, though the audience
on Saturday had the good for-

tune of a cooler summer's
evening on which to enjoy it

—

a benefit much appreciated, as
the programmes offered a
bountiful selection of music.

It is not just that the quartet
chose to play three very sub-
stantial pieces. But in each of
those scores they found a
wealth of musical material, to
which they responded with a
wide range of tone colours and
variety of emi"
that they do
sion: eves
movements, by Haydn and
Mozart, showed band that
was always quick to shape new
moods or ideas la interpreta-
tion.

The Mozart work in question
was the String Quintet in G

minor, K 518, Here the Takkcs
Quartet—joined by Denes
Koronuay, veteran viola player
of tiie Hungarian Quartet

—

built up a performance of
elegiac, lyrical power. The
opening movement was less

agitated and intense than some
others (the Amadeus, for
example) have made it, but the
unexpected muted tone that
Gfibor Takfics-Nagy brought to

the violin’s last phrases of
resignation was typical of the
Insights it included.

The members of the quartet
all studied in Budapest This
ensured an authentic fire to the
14 alia Hungarese ” music in the
slow movement of the Clarinet
Quintet by Brahms. But then
the wholue work, with Michael
Collins as the clarinettist had
a strong undercurrent of
darker, passionate feeling. The
quartet have, understandably,
already had a great success in

the music of BartOk and there
should be more full houses at

the Wigmore Hall, when they
come back to perform his

quartets in the autumn.

Forest of Dean Sculpture Project/William Packer

Work in progress in the woods
As part of a yearlong pro-

gramme to mark Its silver jubi-
lee as a major force in British

art, the Arnolfini in Bristol not
unnaturally has wished to in-

clude a somewhat more lasting

memorial to its achievement
The Forest of Dean Sculpture
Project In which it has enjoyed
the support of the Forestry
Commission, is the fruit of that
wish and now all bat complete.
Six artists were commissioned
to make major works for sites

as permanent as time and
nature will allow, of their own
choosing, and the last of them
is to be installed around the
end of this month.
The Forest of Dean r. a magi-

cal and still surprisingly exten-
sive remnant of the ancient
forest, rich in custom, lore and
industry that go back even to
Roman times. The relics of iron
smelting, coal Twining and Char-
coal burning now withdrawn
beneath the vegetation, to be
stumbled on as chance will have
it, and the artists were free to
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David Nash’s Black Dome under construction in the Forest of Dean

Gallery earlier this summer.
pick up on such but this is the large and defl-
suggestions. But the Forest it- nitive statement of the idea.
self, perhaps, was their true and
living subject, inescapable.

The works are set out in a
wide, loose circle, widely
spaced in the heart of the
Forest within easy reach of the
Speech House Hotel and the
picnic sites on the B4226 be-
tween Coleford and Cinderford.
The full circuit, up and down
hill through mixed woodland
and open heath, takes about
two hours, for each work has
its particular qualities to con-
sider and each place its own
peculiar spirit The path is

soon to be discreetly posted for
some of the sites are compara-
tively secret, but this Is not
meant in any sense to bring it

all together as an exhibition.

Each of tiie works is quite
self-sufficient and may just as

well be taken in ones or twos
as all together.
My awn tour began at the

one still empty site a few yards
north of the road beyond the
Speech House towards Cinder-
ford, where Kevin Atherton
will soon set up his Cathedral,
nine panels of stained glass
strung high up against the sky
across the open east end of a
long, high aisle of pine trees.

It is the place itself which
makes the metaphor, the artist

who responds, and indeed to
stand beneath those trees in
that dappled light, with vision
closed off by a wall of under-
growth away on either hand,
is to sense at once the space and
scope and the drill hush of a
true cathedral.

Off then down the lane and
through tiie woods for half a
mile or so, over a gate and
across the bed of the old rail-.

some 25 feet across, a tight suc-
cession of concentric rings of

charred larch stumps set into
thet ground rising from a mere
Inch or two above the ground
at the perimeter to nearly
3 feet at the centre post

To approach it we move past
the remains of the fire Nash
built to prepare his timber for
the work by a process con-
sciously close to that of the old
charcoal burners of the Forest
And from the conjunction we
get the strongest sense of sculp-

ture as natural process, cause
and effect means and end. The
nearer we are to it the more
Impressive the work Is, ambigu-
ously powerful and even dis-

turbing in the hold it has upon
the imagination and yet very
beautiful, gleaming so black
against the rich green of the
fresh bfacker beyound. Nash
sees the work as having a
natural span, a term that will
see is slowly melt back into the
earth Under the influences and
forces of nature and the
weather, constant change and
slow decay. Already the spiders
and the beetles have moved in.

Lower down still, In the
water-logged grass beside an
old water channel, he has in-

stalled an extra and more
secret work, rather hard to find

down a steep bank and down
again into a secret hollow. Seen
from high above, five small
roughly-shaped boats, again
charred black, set sail from
their steep shore across the
tiny sea of grass beneath which
growth so soon they must dis-

appear.
Back again to the road and

sleepers have been laid back by its own movement or the
across the track at their proper encouragement of the breeze,
interval with the mountings for Long metal fronds hang down
the rail itself restored, and deep from a metal canopy high on
into the centre of the upper the rope above that throws back
surface of each one, in quite the sound to the swinger below,
high relief, has been carved a as agitated at times as a flock

simple and yet admirably
, re* Of more musical starlings or

fined symbolic image. It might the merest susurration, as of

be a feather, book. Leaf or pen- wind through the grass. It is a
nant, a wheel, a boat, a cloud, lovely thing, unselfconscious,
factory, boat, pot or spear, that direct and delightful,

individually might represent And so back along the road
the forces of nature or the towards the Speech House to

way, and there in the centre along the old railway about 100
of an open glade below the
embankment, canopied by oak
trees, sits the mysterious Black
Dome of David Nash. He exhi-
bited a smaller version in his
show at the Juda Rowan

yards to discover just beyond
the gentle curve Xier Smith’s
The Iron Road, which at all

the works is the most direct
and obvious in its local and
historical reference. Twenty

forces of man. Taken together,

however, the meaning grows
more ambiguous and more
poetic for this is no simple
polemic. And it too In its own
way speaks of change and the
passing of time, of renewal and
decay, of the forest itself

through which men come and
go.

Another walk up through a
dark plantation and out onto a
hillside with a wonderful wide
view down and across the
Cannop Valley to the right and
suddenly we are aware of the
largest and most extraordinary
of all the sculptures, sitting on
the crest of the hill up to our
left • Magdalena Jetelova’s
Giant Chair is a structure as
massive as it is simple, seven
members In all, Its back' the
most basic two posts and a
lintel from which the two arms
and two legs come forward in

wonky alignment. There is no
seat. Made of full tree trunks
weighting many tons, it stands
well over 20 feet high and
dominates the open hillside

over which it sprawls. It Is

both awesome in its physical
presence, reducing the lively

school party that had caught up
with -us tcvnear silence, and yet
oddly benign. It is already a
landmark and within, only, a
year or two will.surely-become
the badgeo f the Forest itself.

On again across the flank of
the hill to the noisiest but most
charming of the works,
MelUsra's Swing, by Peter
Appleton, that sings and tinkles

the final sculpture, Inside-Out
Tree by Andrew Darke, which
is a work as satisfying In its

actual monumental!ty as it is

simple as an Idea. A single
log, about 15 feet tali, has been
spliced down 4ts length into
segments as regular as possible,

and then reconstituted as a
close zing of its discrete parts,
the bark side In to form tiie

inner ring, the exposed plane
flanks coming to the points that
define the perimeter. It stands
at tiie end of a long ride
through the woods, as sure of
itself as any obelisk in
stately park.

Such in its most most obvious
aspect is the Forest of Dean
Project In addition three cur-
rent residencies have been
established for artists to work
In the Forest over the next few
months. Two photographic
studies have also been com-
missioned, from Keith Arnatt
and. Fay Godwin, which have
resulted in exhibitions that are
now at the Arnolfini. An inter-
national exhibition cm the
theme of The Forest has also
been organised for the Amok
flni, by the critic Lynne Cooke.
Apart from the Forestry Com-

mission itself, fuzids and help
have come from. The .Elephant
Trust The Cfimfigle' Trust UK,
the Henry Moore Foundation,
South West Arts, DIY Plastics
Ltd and Hartley Wood of
Sunderland. Altogether some
£50,000 was raised of which 60
per cent went directly to the
artists.

The artist centre-stage at Avignon

Don Giovanni/Glyndeboume

Ronald Crichton
The last Glyndebourne pro-

duction of the summer is Don
Giovanni, seen on Sunday in the
admired Peter Hall production,
directed for this revival by
Stephen Lawless. Andrew Davis
conducted—Haitink takes over
from August 8. With the LFO
still buoyant towards the end
of a long and varied season,
Davis charged into overture
and opening scene with a fero-
city not consistently main-
tained throughout the evening.
Much highly vitalised playing,
also some shivers in the en-
semble and an awkward
moment just before the arrival
of the throe masked figures.

A strong cast includes Feli-

city LatL Lesley Garrett and
Richard Stilwell, singing their

first Elvira, Zed ina and Gio-
vanni at Glyndebourne. Mr
Stilwell as we know is a ver-

satile slnglng-actor, always
interesting. He seemed un-
settled during the early acenes.
striding about like a local
Wotan in an uncomfortable
frock coat one of those theatri-
cal garments that manage to
look at once too long and too
short Later the usual ease and
distinction of movement re-
turned. There were dry
patches, but ebough finely-
turned phrases to suggest a
potentially powerful portrait,
weH matched to the experi-
enced Leporello of Richard Van
Allan.

Felicity Lott's Elvira was rich
In the expected vocal finesse,
but the tight hair-do and
drawn, almost haggard features,
Showing the poor creature per-
petually on the edge of break- climb to power.

down, were a not entirely con-
vincing surprise. Lesley
Garrett’s Zerllna, already
accomplished, is more urban
minx than rosy country hoyden.
Stephen Dupont (Masetto—
British debut) is a young
American bass of evident
promise.
Once again there is the bonus

of Carol Vaness as Anna. So
generously does Miss Vaness
pour her splendid voice into the
great recitatives that her arias

sound comparatively placid.
The Ottavio of Keith Lewis,
solemn as an undertaker, deals
mellifluously with his two
solos. The rock-steady tones of
Dimitri Kavrakos as the Com-
mendatore give freezing
pleasure. A potentially exciting
Don Giovanni, not quite shaken
down.

Last Thursday, Maria Ewing
being indisposed, Anna Steiger
sang the heroine of L’incoro-
THLrione dt Popped. She was
replaced in her usual role of
Goddess of Virtue by Janice
Close. Miss Steiger, I under-
stand, had sung Poppea at one
earlier performance. Even so.

her poise and assurance were
unusual for so young an artist.

Not a phrase, glance or ges-
ture was wasted. The vocal lines
were clearly delicately and
intelligently moulded: one re-

gretted the instrumental
embroidery. There was a sug-
gestion of indifference to what
was happening at a given
moment — justified, because
this Poppea's mind was so

clearly concentrating an the
next step in her remorseless

Richard Stdweu

As at Edinburgh, so In above form a series of uniform Ballet by Lexer, and a weird
Avignon a major art exhibition, spaces in which exhibits are collection of creatures who
held in the Grande Chapelle of hung. At the same time the appear to be made out of
the Papal Palace, has by well interior of this structure con- gigantic pieces of jigsaw
established tradition become an tains a space comparable to that designed in 1073 by JTean

integral part of the festival, of a stage proscenium. On one Dubuffet for a novel spectacle
side of this there hangs the he called Coucou Bazar.This year’s exhibition, Petntma

et Theatre I, is linked with
another in the Maison Jean
Vllar. Les Pemtres Sovietiques
et le Theatre 1917-1630. To-
gether they cover a breath*
takingly diverse output by soma
of the most famous names in
contemporary art, working la
collaboration with directors,

comoosers and performers.
Tbjs centrepiece of the main

exhibition is a wooden tower
specially designed by Italo Rota
erected within the chapel, the
slats of which dominated from

curtain which Picasso designed
for the ballet Parade devised
by Cocteau, and on the other
the backcloth designed by
Braque for the ballet Salade of
Flamet with music by Milhaud.
These two works stop the visitor
in his tracks as soon as he
enters the chapel; after he has
absorbed their impact he
notices among other full-size

objects, a Calder mobile hang-
ing from the celling, a Cyclo-
pean horse by Jo^n Miro. a
drop-cloth for the Swedish

This playful work Is the most
recently executed in both
exhibitions, coming within two
years of the cut-off point A
farther exhibition planned for
next year's festival will take
the theme of art in the theatre

up to the present day. Most of
this year’s exhibits—sketches,
macquettes, drawings and paint-

ings—are the product of two
movements, the Bauhaus and
the Avant Garde, which between
them revolutionised the concept
of theatre-space.

What Is especially revealing
-when one goes to the Maison
Vllar is how much of this work
continued in Russia in the
period just before and for
some considerable time after
the Revolution—the painter
Ignati Nivinski, for instance,
designed a beautifully ”deca
dent” abstract setting for a
Moscow production of Turon-
dot then, as did Eisenstein in
1922 for Macbeth. Work of this

kind, of which the exhibitilon
offers a generous selection, con-
tinued to flourish while
strenuous efforts were being
made to harness theatrical art
directly to serve the Red cause.

Anthony Curtis
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Arts Guide
MnteMonday. Opera and EMIeVTue&day. ‘nwatM/Wednea-
day. ExMbftkma/Thuraday. A selective guide to afl the Arts ap-

pears each Friday.
•

Opera and Ballet

WEST GERMANY

Munchea, Bayerische Staatsoper Mu-
nich's annual opera festival to July
31. The week starts with La Forza
del Destino, starring Mara Zampie-
ri, Maijana Lipovsek and Wolfgang
BfendeL La NOzzedi Figaro has De-
lores Ziegler, Helen Donath, Cornel-
ia Wulkopf and Hermann Prey. Also
offered Les Contes cTHoffmann. this
year's only new production, by Otto
Schenk. Tim cast includes Nail Shi-

coff, TrudeUese Schmidt and Cor-
nelia WuIkopL Other operas include
August Everding’s production of Die
Zanberflflte with Helen Donath,
Knit Moll. Francisco Araiza; Don
Giovanni with Cheryl Studer, Ange-
la Maria Blwi «iwi Thomas Alien,

One evening is reserved for Douglas
Young's ballet Ludwig, choreo-
graphed by Ronald Hynd.

LONDON

Bqynl Opera, Covent Garden: The last

two performances of the season are
the Cosi fan Tutte revival (conduct-

ed by Gabriele Ferro, with a cast in-

cluding Karita MattCLa, John Aler,

Anne Sofie von Otter, and Walter
Berry) and, on the last night, a spe-

July 18-24

w'»l Prcun performance of the disas-

trous new Fidelia production which
marks Colin Davis's last London ap-

i as musical director of toe

London Festival
-

BaBat, Coliseum
(8463181).

Bolshoi BaBat, Royal Opera House,
Coront Garden: Visit opens on Tues-
day with a gala performance of Ivan
The Terrible. Raymond* the faDow-
ing night WUty hnw. Tjirtmili. Samiu
yaka in the lend.

ITALY

Rome: Terme «fl Caracall*: Rome op-
era summer seasm coatanmwith a
repeat of last year’s Successful pro-

duction of Turandot - but thb year
with the traditional ceding, conduct-

ed by Alain Lombard, Eva Marton
sings the title role, the young Roma-
nian tenor Vasfle Mddoveanu sings
CalaL dl Lammermoor with
Edita Graberova. Etiore Nova, and
Alberto Cuzddo, conducted by Frie-
drich Haider. (481755)

Vena: Arena di Verona: Aida con-
ducted by Daniel Oren. Natalia
Traiikays sings Aida, Florenza Cos*
sotto (Airmens) and Franco Bonisol-

li (Radames); La FanchiUa del West

conducted by MaurizJo Arena; An-
drea Chenier, by Giordano, conduct-
ed by Giftnitiigi Gelmetti and direct-

ed and with scenery and costumes
by Attilio CoformeBo. Jose Carreras
sings the tide role, and tire cast in-

cludes Monserrat Caballe and Rrma-
to Braun. (38151)

NEWYORK

Near York Gtj Optra (NY State Thea-
tre): 20 weeks of summer opera in-

. chiding new productions of Werther,
Don Qtdchotte, The New Moon and

- the world premiere of Anthony Da-
vis’s X (The Lite and Ttows of Mal-
colm X) continues with Die Reder-
moua. Carmen. La Bohfane, Wer-
ther and The Peart Fishars. Lincoln
Center. (8706600).

TOKYO

BeQa Lewiizsky Dance Company (US).
State Satie, inseape. Theatre Apple.
Eabukl-cho, Shiitfuku. (The. Wed.
Timr) (4M70W).

IfflkhaB Barydadhov and Company.
The Class, Who Cares, PapiUoa
NHK Ball (Mon) (4M3S92).
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A Florentine Wedding Prom
Max LopperS

Nowadays the spectacle of
royal weddings is confined
exclusively to street parade and
church pomp: our present
sovereign does not command, as
in past centuries and reigning
monarch would have deemed
only proper, the leading
musical, theatrical, and steno-
graphic talents of the land to
collaborate in producing stage
celebrations appropriate to the
occasion.
For this reason, and also

because of the great pleasure of
the whole evening, the second
Promenade concert, at the
Albert Hall on Saturday, was a
brilliant conception — at once a
delightful tribute in song and

mythological “musicals,” all of
them carefully linked by Bardi
to point to Ferdinand and
Christine as the paragons of a
new Golden Age. has survived.
And. even if not all the music
is of the same high quality, the
best numbers achieved' on
Saturday the sort of smash-hit
success that seemed to throw a
link of pleasure across from
1589 to 1988. As sung by Nigel
Rogers, Peri’s echo-song (in the
tale of Arion and the dolphin)
was a choice moment of this
kind. The very opening song
of Harmony (with Emma
Kirkby as our own Achilei)
was another. The concluding
Gran Ballo, in whose creation

(limited) stage action to Wed- the Duke played a main part.
nesday’s couple, and a delicious
demonstration, ever so slightly
impudent, of how things used
to be done.
At Florence in 15S9 the

younger Medici brother, having
ascended to the throne (in

was an elating combination of
many forces.

In tiie history books the
inteTrci?di tend to *be discussed
almost entirely as background
material to the concurrent
creation of Florentine opera.

suspicious circumstances). As we so vividly learnt here.
Af Y a.mS.a, that’c hnf h VfrvU F- nnJmarried Christine of Lorraine;

and for the occasion Duke
Ferdinand ordered a brilliant
entertainment — the perfor-
mance at the Uffizi of a set of
six intermecti (or intermezzos),
(o be given between the acts of
a play.
On these pieces, and under

the Duke's strict (and eventu-
ally intervening) supervision,
some of the richest artistic
talents of the town combined.
Marenzio, Caccini, Peri, and
Malvezzi (among others) com-
posed the music; Count Bardi
and the poets Rinuccini and
Strozzi the verse; great singers
of the day. Including Peri him-

that’s both right and wrong—in
these short pieces the popular
roots of the new medium
become clear, yet we are
reminded that opera was an
elite experiment (in none of
the six intermedi is there a
“ difficult ” turn of harmony to
compare with, say, those of the
Messenger in Monteverdis
Or/eo).

If there was a fault to an
otherwise splendidly controlled
concert, it was the lack of
strong, popular-thearre projec-
tions from too many of the
lesser singers, Authenticily
here demands idiomatic pro-
nunciation — clear Italian

self and Vittoria Archilei, took vowels, sharp single consonants
part; the creator of fabulous
scenic backgrounds was the
(happily-named) Buontalenti.
The whole thing was a triumph,
subsequently repeated, and

—

rare in the history of popular
musico-dramatic art forms

and properly contrasted doubles—almost more than anything
else.

This was also the outstanding
weakness of the Monteverdi
Orfeo which on Sunday night
the Early Opera Project

(which the intermedi were)— brought to the Proms. As David
finally set down in print.

.
Saturday’s performance of all

six by the Taverner Players and
Consort and the BBC Singers
under Andrew Parrott had no
play—and. the spoken sections
of these Sinpspiel-like entities
being lost, no dialogue (Richard
Pasco and Barbara Leigh-Hunt,
suavely civilised speakers both,
delivered a linking narration
instead). There was no scenery
—though the conjunction of
hall and performers laid out in
the varying necessary forma-
tions always provides its own
kind of spectacle.
Yet the charm of these little

Murray discussed this in detail
after the recent Bath Festival
showing, I need only add that
we saw and heard more of it
at the Albert Hall than he
evidently did at the Assembly
Rooms; and that, in spite of
notable flaws in the staging
and feeble singing from several
of Roger Norrington’s “care-
fully chosen voices,” the shock
of the first great opera was
greater than ever. Performing
Orjeo the night after the inler-

medi must have had much to
do with it. The pairing repre-
sented Prom planning at its

most inspired.
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THE FIRST meeting between
Sir Geoffrey Howe, the British

Foreign Secretary, and Mr
P. W. Botha, the South African
State President, tomorrow is

unlikely to be an easy one. Sir

Geoffrey is due to report back
to a meeting of Commonwealth
Heads of Government in Lon-
don at the beginning of August.
President Botha is scheduled to

address his party congress
about 10 days after that.

The timing therefore is not
especially fortunate. It is im-

probable, to say the least, that

Mr Botha will wish to be seen
to introduce any reforms he
may be contemplating under
external pressure. On the con-

trary, he is likely to want to
face the congress in a mood of

saying that his Government is

standing up to outside inter-

vention.

Equally, any report that Sir

Geoffrey brings back about the
prospects for change in South
Africa is bound to be incom-
plete. He will be unable to

pre-empt the contents of the
President's address, which in
any case will almost certainly
be couched in language hostile

to those who wish to intervene
in South African affairs.

Belaying tactics

Nevertheless, the two men
are meeting and will do so
again before this month is out
Mr Botha would never have con-
sented if be really did not care
what the outside world thinks
or does. It is also possible that
he will have something new to
say.

For example, it could go like
this. He is thinking about call-

ing a general election, which
he might even announce at the
party congress. His party
would lose a few seats, but not
nearly as many as it would have
done a few months ago before
the state of emergency when
there was widespread right-wing
discontent at the Government's
inactivity. It would give him a
chance to reshuffle his Cabinet,
rid him of troublesome by-
elections and provide a mandate
for him to introduce reform in
his own way. Besides, he might
add, Chief Buthelezi has re-
cently been indicating that the
time is ripe for negotiations,
and be speaks for a lot of black
South Africans, though he, too.

is insisting on the release of
Nelson Mandela.

On the present timetable a
general election is not due until
1989. Bringing it forward would
undoubtedly provide new lee-
way for Mr Botha. It would

also create a considerable
ftiipimna for Sir Geoffrey. How
far should promises of change

to come be taken seriously?

The South Africans, after all,

have shown themselves in the

past to be masters of delaying

tactics. And even if Sir Geof-

frey were to be convinced that

the promise of reform was
sincere, how far could he sell

it to the governments of the
European Community which he
represents, as well as the
British, and to the rest of the
Commonwealth?

Genuine review

The answer is that everything
possible should be done to pre-

vent the Foreign Secretary's
mission running out at the end
of this month. Quite the best

that could happen in the next
few weeks would be for the
Commonwealth meeting in
London to be tamed into a
genuine review of progress so
far and future options. It should
not be the make or break affair

on sanctions or the future of
the Commonwealth that is some-
times threatened. The first week
of August—ahead of the Soutb
African party congress—is the
wrong time to make final
decisions. There is no reason
why Sir Geoffrey riiould not go
back to South Africa to pursue
his negotiations later in the
month.

Contingency plans

Commonwealth countries of

course will have to be offered
something in return for their

patience. There is little doubt
what it should be. It Is that if

by around the end of Septem-
ber there Is no real sign of an
intent to reform in South
Africa, Britain, the rest of the
European Community and the
other major industrialised
countries will go ahead with
further economic measures.
That is more or less the
language of the Hague com-
munique last month. It was
also confirmed by Sir Geoffrey
in the House of Commons last

week.

It should be seen, however,
not only as a warning to South
Africa. It is a warning to mem-
bers of the Commonwealth, too,

not to walk out prematurely.
There is still a tittle time left

for talking. Contingency plans
for sanctions are under way if

negotiations fall. But the
climax should not come in the
first week of August: dissident
Commonwealth countries can-
not effectively impose sanctions
on their own.
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By David Marsh

I
T could prove a minefield.

Returning France’s state-

owned banks to the private

sector is likely to be the most
delicate aspect of the right
wing government’s controver-
sial privatisation programme.

Successful manoeuvring
could bring rich rewards for
those first to pick their way
across. But any false move will

have a shattering effect, both
on the troops in the field and
on* their commanders at Gen-
eral HQ in the Finance Minis-
try.

The issue of government
plans to sell off the state’s

holdings in 65 banking, insur-
ance and industrial groups has
already provoked a major test

of strength between President
Francoise Mitterrand and Prime
Minister Jacques Chirac. Mr
Mitterrand's refusal last week
to sign the decree implement-
ing the sell-off legislation has
brought to a head inevitable
strains within France's govern-
mental “ cohabitation ” be-
tween left and right It has
forced Mr Chirac to tty to
rush extra legislation through
Parliament next month, or see
the denationalisation pro-

gramme delayed.
The dispute complicates fur-

ther Mr Chirac's task of de-
ciding on new chairmen to
oversee the privatisation of the
designated groups over the next
five years. The names of the
new nominees, details of which
leaked out in Paris yesterday,
are expected to be formally an-

nounced tomorrow.
But the tussle will probably

not hold up for more than a
month or two government plans
to begin asset sales in the
autumn.
For a number of reasons,

centering on their pivotal role

in the French economy, their
policies towards generally
cossetted workforces, and their
need to maintain the confidence
of the international flnanrial

markets, privatisation of the
banks will require substantial
delicacy.

Sale of the big industrial
enterprises on the privatisa-
tion list can be expected to be
carried out without undue
shock to their own structures
or that of the French economy
as a whole.
The banks are In a different

category. They have a special
place in French life, explaining
in part why they were
nationalised in the first place
(the Big Three — Banque
Nationale de Paris (BNP),
Credit Lyonnais and Soridtd
Gdudrale—in 1945, most of the
rest in 1982).
Their privatisation will

require a cultural revolution
for the Big Three—now about
to break out of a cloying and
generally uncreative relation-
ship with their state share-
holder which has lasted for
more than a generation.
France's banks, which rank

with British institutions in

second place to the Americans

in terms of world-wide presence,
are by international standards
relatively unprofitable, over-
regulated and under-capitalised.

They are already struggling
to adapt to the consequences of
economic liberalisation and fall-

ing inflation at home and the
world-wide trend towards finan-
cial market deregulation.

Privatisation presents an
extra challenge. The path con-
tains plenty of pitfalls, and not
a few opportunities.

Politically, privatisation
touches a raw nerve.
The banks are potent symbols

of power, especially for the
Left: "The dominant pheno-
menon of capitalist concentra-
tion, the bank enters every-
where, grabs bold of every-
thing, and devours those whom
it is supposed to assist," wrote
Mr Mitterrand as leader of the
Socialist opposition in 1973.

Mr Mitterrand's decade-old
statement underlines the Social-

ists’ belief — unfounded, it

turned out—that by taking con-
trol of the French banks, they
could change society. It also

helps explain why the President
is now putting up such a
struggle.
From a social point of view,

the banks are bastions of rela-

tive privilege. The Big Three
employ between 10,000 and
20,000 more people than the big
German banks, which make a
considerably higher return on
assets.

The prospect of privatisation
comes at a time when important
changes are already under way
in the French banking sector,
which has embarked on one of
the world's most ambitious pro-

grammes to invest in electronic

payment systems.
A start has been made In

curbing over-manning in a few
institutions, and the rise in
hanks' general costs—although
still running at almost doable
the inflation rate—has de-
celerated. Yet the workforces
in most French banks have
faced few of the sacrifices borne
by the company's manufactur-
ing industry in recent years.
This heavy investment in

boosting productivity will take
some time to bear fruit. Mean-
while the Inefficiencies of much
of the banking system continue
to restrain the growth of the
French economy.

Because of the high over-

head costs of their large retail

networks, the Bank of France
has calculated that the hanks
need to charge real interest

rates of 6 per cent simply to
cover the expense of collecting
funds, before allowing for any
profit

Ironically, the fall in infla-

tion, by increasing further the
relative cost of collecting re-
sources, has effectively imposed
a tax on the banks—which has
been passed on to French
borrowers in the form of very
high real interest rates.
The banks are especially

sensitive to interest rate
fluctuations because of the low
proportion of their prefits which

come from fee-related com-
|
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of share sales to staff made in had been sure would be paid in dards and only slightly lower hanks. Some Paris stockbrokers

the final years of the Giscard bucketfuls. than those in Germany. gay that French bank earnings

presidency had lived without The right-wing Government is International central bank are at present understated be-

new equity injections since the now preparing to sell the banks, regulators — which maintain cause hanks up to now have
war. to use the expression of Mr that provisions cannot be seen maximum advantage in

counted as capital — as well as boosting provisions and shel-

the French banks themselves, tering earnings in under-valued
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tion.
Customarily expressed, the

capital-assets ratio of BNP and
Societe Generate is only around

folios.

On the other hand, some

B
otential purchasers of retail

anks are trying to convince
2 per cent But they are be- the Government that the ask-
lieved by the Finance Ministry ing price should include a dis-
to be, along with the better- count — of up to FFr lm for
capitalised Paribas and Suez each excess employee — to
groups, ready for privatisation cover the considerable social
more or less immediately, costs of making workforce cuts.
(Credit Lyonnais, by contrast. Steering a middle course
is felt to need a further injeo- between these competing de-
tion of equity before it can be mands will require all the
placed on the market) finesse of the Finance Minis-

Both BNP and Societe Gene- try’s technicians. And it will
rale however take a much more ensure that, although banking
cautious approach. nationalisation was achieved
Top executives from both more or less with the stroke

institutions say that before be- of a pen in February 1982, out-
comi->3 fully privatised, they ting the private banking sector
would need an extra FFr 10bn together again will prove a
or so in capital resurces to much trickier task.

SEVEN j-ears on, the best that

can be said about the Sandinista
Revolution in Nicaragua is that
it survives. The gloss has gone
from many of the early achieve-
ments in public health and
popular education, in tackling
poverty and in encouraging
political debate. Instead it has
become a siege society, wholly
caught up in the overriding
need to fight the war against
the " contra " rebels, armed and
backed by the US.

This is a sorry outcome for
a revolution born out of one
of the few broad-based popular
movements in Latin America
that overthrew a corrupt family
dictatorship. Not all of the
blame can be laid at the foot
of President Reagan's im-
placable hostility to what he
regards as a communist foot-
hold in America's backyard.
Inexperience, poor judgment
and dogmatism on the part of
the Marxist-orientated Sandi-
nista leadership have also
helped create the present state
of affairs.

New order

The Saadintotas committed
the all-too-human error of being
seduced by their initial success
and early international accept-
ance—from, among others, the
Carter Administration, which
saw the overthrow of Somoza
as a vindication of its human
rights policy. As a result the
Sandinisfas envisaged them-
selves as standard bearers of
a new order, updating the
Cuban Revolution of Fidel
Castro with a unique political
front that combined elements
of Marxism, nationalism and
militant Catholicism,
By presenting themselves as

larger than life, they antago-
nised and frightened their con-
servative neighbours. Instead
of being seen as a regime striv-

ing for social and economic
justice in a poor and sparsely
populated country, they were
perceived as a threat to

regional stability. The Sandi-
nistas' behaviour encouraged
President Reagan's own exag-
gerated view of a communist
threat: a Cuba inside conti-

nental America. He converted

Nicaragua, weak enough to
bully, into a convenient punch-
ball to demonstrate his tough-
ness towards communism.
For at least four years now

Sandinista and US perceptions
of each other have been
seemingly irreconcilable. No
amount of private or public
diplomacy, either bilaterally or
through honest brokers in
Latin America and Europe, has
bridged the gap. At a minimum.
President Reagan is determined
to force the Sandinistas to the
negotiating table with the
contras. But by calling the
contras "freedom fighters" and
now backing them with the
promise of $100m in military
aid, he is implicitly willing the
overthrow Of the San dinistas.

Real objectives

The Sandinista response has
been predictable: to batten
down the hatches, become more
authoritarian. fan anti-
Reaganism and turn further to
a grudging East Bloc for sup-
port. The contras have been
badly mauled in the past 18
months and $100m in aid merely
involves the US more directly
without altering the military
balance.

America's allies are rightly
uncomfortable with this
escalating conflict fought by
proxy. Although they have con-
cluded that President Reagan
is not to be deterred, they
should nevertheless continue to
press him on what his real
objectives are.

If President Reagan’s aim is
solely to push the Sandinistas
to the negotiating table, there
is a very slim possibility that
this might work. But the
Sandinistas would have to
overcome their reluctance to

treat with former members of
the Somoza regime. The
contras for their part would
have to improve their credibility

as a coherent political force.

Above all, the Sandinistas
must be convinced that the US
is not out to remove them. So
long as they believe their very
existence is threatened, the

;

prospect is one of indefinite

war.

A monetarist

emerges
Lord Harris of High Cross is

not heading for his bath chair.
The perennial enfant terrible of
UK economics is determined
not to be upstaged by Graham
Mather, whose appointment to
succeed him as general director
of the Institute of Economic
Affairs has been announced.

A mere 61. Harris will con-
tinue writing, lecturing and
generally proselytising on
behalf of the free market with
as much vigour as before. His
elevation to the newly-created
post of IEA chairman will, he
tells me, only serve to release
him from the bonds of bureau-
cracy.

" I will gladly give up dishing
out the luncheon vouchers if

Mather's happy to take it on,”
he adds. " But Tm certainly not
being put out to grass."

In fact, there is no animosity
between the two hard-line
monetarists. Harris points out
that Mather (now head of the

|

policy unit at the Institute of i

Directors) will be 32 when he
takes over at the IEA — the

;

same age at which Harris was :

pitched into the job in 1957. " A
happy coincidence," he says.

The problem for Harris at

the IEA was that he intended
retiring at 65 and did not want
someone taking over at the last

moment. The Institute, with
only H people, has always suf-

fered from manpower shortage
and there was no obvious suc-

cessor in-house. Mather just
"emerged," like Lord Home
as Prime Minister, and was
endorsed as a kind of "under-
study " who could grow into the
role of general director over
several years while Hams, him-
self, was till around.

One area to which Hams, a

self-styled “ radical reaction-
ary,” Intends devoting more
time and energy in the future
Is the education of the young in
the ways of True Economics.
One possibility would be the
creation of an IEA registry of
school lecturers. “It's a ques-
tion of ' outreach '," he says.

“We can't just stand around
in the church waiting for a con-
gregation to come in."

Men and Matters

Water-tight
Some “ very special summer
offers " which the south eastern
division of British Gas is bring-

ing to the attention of its

budget customers are not all

that they seem.

A letter, signed by the mar-
keting promotions manager,
fisting the Items available until

August 2, asks: " Or bow about
a power shower for a refreshing,
money-saving change?”

When the letter was pro-

;

duced at British Gas's Peckham, 1

London, showroom, the sales
j

staff explained that no price
|

reduction was available on the
;

power shower. So what did the
reference in the letter mean?—“ It’s cheaper to have a
shower than a bath.”

Imperial command
|

A man who has striven for
j

three years to bring order to

the disorderly world of artifical i

intelligence has been recruited !

to tackle another chaotic situa-
j

tion. Dr David Thomas, direc-

1

tor of knowledge-based systems

—a euphemism for artificial

intelligence—in the Aivey
Directorate, moves to Imperial
College, London, In September.

Prof. Eric Ash, Imperial's new
rector, has recruited Thomas to

sort out the commercial side of
one of Britain's biggest universi-

ties. He wants someone to

market the college efficiently,

to help him cope with the never-

ending cuts in income from the

public purse.

Traditionally, Imperial's dons
have considerable freedom.
Everyone does his own things-
or nothing—to help earn extra

revenue. It has adready led to

contracts which give Japanese
industry exclusive rights to re-

search, Thomas says.

He knows all about the inde-

pendence. He was a physicist at

"According to this—the PM is

down for the high-jump but
its at Windsor not Edinburgh"

Imperial himself in the 1960s.

In Ms present job, he has put
more Aivey money Imperial’s

way than to any other uni-

versity.

His new task will be to curb
some of Imperial’s freedom—
“ a very light rein " as he sees

it He win report directly to

the rector. “I would not have
accepted the job unless I had
the clout.”

Already Thomas is thinking

of a holding company to bring

a degree of cohesion to three
CT-ictittg companies in which the

college has a stake—Imperial
Biotechnology, Imperial Soft-

ware Technology, and Imperial

College Optical Services—and
any new ones he may help to

launch.

Imperator, he thinks, might
be a good name for it—one that

might command attention In the
City as well as South Kensing-
ton.

Troughton’s call

Dr Peter Troughton, aged 42.

has no qualms about leaving
the running of a business with
£450m annual sales to help
direct a £40m Investment fund
as one of three partners.

"People want to buy solu-

tions to their business prob-
lems " he says, " and we want
lo help start firms that can
provide those solutions.”
Troughton is leaving British

Telecom, where he is chief
executive of the young inter-
national products division, in
order to become a director and
partner of Alan Patricof Associ-
ates. Started five years ago, it

Is the British venture capital
arm of the MMG Patricof Group
in the US.
Troughton will be remem- 1

bered fondly in the City of

.

London. During a stint as
general manager of the City
telephone area between 1979
and 1983, be brought new high-
tech equipment into the finan-

cial institutions, and is credited
with getting rid of that seem-
ingly perpetual two-year wait-

ing list for new telephone and
telex lines.

At Alan Patricof Associates

he will be specialising in new
high-tech products and services

—in particular in the communi-
cations and computing sectors.

Until now bis career has

centred on BT. He joined as

a technician and got a first-

class honours degree in electri-

cal engineering, and later a

doctorate, on scholarships while

working in telephones. Yes,

he agrees, he owed BT a great

deal, “but I’ve paid It bads
since."

Whistle test
The Football Association
yesterday advertised for two
football development officers for

Greater London. Applications,,

it advised, should be accom-

;

panted by "the names and

!

addresses of two referees." I
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Letters to the Editor

The flows of capital
From the Chatman,
Hanson Industries

. Sir,—Mr £>. Jackson (July IS)
is right: exchange controls
must not be re-introduee& -

In the face of so mnch
evidence to the contrary, it is

astounding lint there is any
credibility for an exchange
control policy.

In recent years with these un-
necessary and harmful
measures out of the way,
British industry has greatly
increased its direct . investment
overseas, especially in the
united States. This, has been
accompanied by a huge expan-
sion in portfolio Investment
abroad by private and institu-
tional investors. The latter, it
should never be forgotten, act

on behalf of millions of Britons
through their pension schemes.
Any arbitrary control by any

future '
. Labour government,

designed to ensnare these funds
for implausible political pro-
jects which could never find
voluntary finance, must be
resisted at sU costs for the sake
of the option as a whole.

It is equally clear that the
imposition of what would be
universally regarded as panic
measures would reverse the
very substantial capital flow

into 'Britain from overseas
investors, who have played such
an Important financing role as
a result of the more stable busi-

ness climate of the last seven
years.
(Sir) Gordon White,
180 Brampton Road. SW3.

Japanese trade policy

Legislation and pensions
From Jfr D. Blair
Sir,—I share bin Walker's

sense of outrage (July IB) at
“the plethora of legislation
that has .engulfed pensions,”
but T fear that- the solution
which he advocates is altogether
too Ubopuzt,
Of course actuaries and

advisers can influence the deve-
lopment of pension scheme
design and their creative and
innovative ideas should be en-
couraged but I cannot accept
that salvation lies in their

nor jg it right to blame
“ the pexuftoo industry ” for the
failure to provide pension
schemes that are reasonable in
the eyes of the members.

All of tills ignores the role
of the employer who meets at
least part and often the entire
pensions cost, an expense which
is seen as being incremental
to the salary and wage htiL
Employers should not be
blamed for giving . a lower
priority to improving the lot of
employees who leave, instead
favouring those who remain in
their employment or have re-
tired.

Social engineering like social

investing is surely the responsi-
bility of government It is right

to oppose the acceptance of
lower investment returns to

achieve some social purpose
unrelated to the needs of the
bepeflobriea. By the same
token I find nothing untoward
ip a government having to legis-

late to improve the rights of
people who leave pension
schemes.

Since January of this year
the pensions of members leav-

ing pension schemes cany statu-

tory protection against the
effects of- inflation at a higher
level than that normally
afforded to pensioners, certainly
those- in the private sector. In
these circumstances It is to be
expected that many employers
will seek to redress the balance
and will be prepared to finance
the cost of such an improve-
ment without the coercion of
legislation. A development of
this nature should be seen as
part of the gradual evolution
of pension schemes in this
country, a history that merits
praise rather than approbation-
We should never forget that
there is no cornucopia.
Dennis Blair.

2 Pembroke Rood,
Moor Pork,
Nortfwood, Middlesex,

From Mr K. SWUeto.

Sir,—What your admirable
survey of Japan (July 17) failed

to make dear is that foreign
trade policy is not so much a
dragging of the feet as a series

.of deliberate mistakes. It is not
cynical but totally realistic to
view nonteriff barriers for what
they are.

* When Japan could not pro-

duce the goods it does now with
such febrile abundance and
obvious quality in the 1950s
and 1960s* foreign alter-

natives were not imported but
occasionally made under licence— Renault ears, for example.

At that time a plausible reason
given was lack of foreign
exchange. This was partly true
as all Japanese reasons for
exporting and not importing
will be. '^partly true."

The trouble is that Europe
and the USA are constantly
governed by this partiality

while not recognising the posi-

tive, driving element of
Japanese industrial and trading
polity, master-minded by Mlti,

that insists on winning every
trick. Perphaps there is an
element of Ctansewitz in this

ingenious smokescreen with
which we are blinded and
deluded.

Japan has pursued for many
years a policy of deliberately

attempting to keep world ship-

ping freights for raw materials
low. Raw materials, freight and
energy, as your reporters
remark, being the only struc-

tural weaknesses in the Samurai
armour. Who recently ordered
some 80 bulk carriers on a

market already awash with the
type? A leading Japanese ship-

ping company, closely associated
with a prominent Japanese
politician and some time Trans-
port Minister. Anybody who has
negotiated iron ore, crude o£L

or transportation contracts with
Japanese principals will rue-
fully acknowledge a need for
dexterity in the handling; of
long spoons.

K- D. Shilleto,

2 Mulberry Close,
Beaufort Street, SW3.

Expatriate voters wooed

Transfer profit credits
Ftom Mr S, Simpson
Sir,—One incentive for the

introduction of the. profit
related pay (PEP) initiative is

the loosening of rigidities in
tiie labour market.
This however, is in conflict

with another point made in. the
Green Paper ..whereby: c “new
recruits need not- be- eligible -

•for PEP until they have been. -

employed for some miplnrnm
period.”

If PBP is to. become wide-
spread, employees axe less

likely to move from job to job
if they are penalised In such a
way.
One possible solution would

be to transfer profit “credits"
In a manner similar to recent
suggestions, concerning ' pen-
sions. Such schemes would
have drawbacks;- especially
when PBP becomes loss related

P*y; ^ •
1

Stephen Simpson.
19 Cottesmore Road,
'Woodley, Raiding, Berks.

A hurdle in the Gas Bill

From, lord Stoddart of Swindon.

Sir, — Your Political Editor's

report (July lfl) concerning
the Gas Bll Is clearly in error.

It states that the ** only remain-
ing hurdle disappeared yester-

day when the Opposition with-

drew an amendment to lay
down consultation safeguards
for workers to be transferred
from British Gas to the new
private company” The reason
however, why the amendment
which sought to write into the
Bill the Transfer of Under-
takings (Protection of Employ-
ment) Regulations 1961, was
withdrawn was because land

BeSstead. the Minister in charge
of the Gas Bill, made e firm
statement that these regulations
applied whether or not they
were written into the Bill. The
hurdle to which yon refer was
therefore always in place and
continues in place. It is now
for the trade unions to decide
whether the Transfer of Under-
takings (Protection of Employ-
ment) Regulations 1981, have
been complied with . and
whether action through an
industrial tribunal and perhaps
ultimately the High Court is

justified.

Stoddart,
House of lords, SWI.

From Miss E. Broodbent
Sir, — Bow interesting to

read (July 12) that expatriate
voters are being wooed! Unfor-
tunately, however, it would
seem that only those British
citizens who have lived in the
UK within the past five years
are considered worthy of the
Conservative Party’s affections.

Why?.
You kindly published my last

letter on this subject on May
17 1988. " The reaction Z had
hym nthur expatriates was,
without" exception, positive, but
the politicians remained con-
spicuous by their silence. Hy
correspondence with Westmin-
ster (including Mrs Margaret
Thatcher, albeit then Leader of
the Opposition) dates back to
1978 and even at that time I
was informed that the Conserv-
ative Party was sympathetic to
changes in the voting laws, such
as are now being implemented.
Why has it taken Mbs Thatcher
nearly two terms of office to
begin such changes, or are we

expatriates regarded merely as

a means to the end? I hope
very much that flu* timing of
this campaign and tiie fact that
the Labour and Social Demo-
cratic Parties are also consider-

ing following the Conservative
example are not symptomatic of

the desperate measures which
they axe feeling forced to take
in order to gain votes hi the
next General Election.

In principle I welcome this
change in the British voting
system, but why still exclude
bo teany Britons vdto, like me,
have lived abroad for longer
than five years?

Bow about letting mare ex-
patriates have a say, at least
in - European Parliamentary
elections? We are, after all.

the only voters with first-hand
knowledge of the pros and cons
involved!

(Miss) Eileen BroadbeuL
Graumannsweg 46,
2000'Hamburg 76,
West Germany.

Job losses and sanctions

Butter for cows plan
'rom Mr B. Jackson
Slr.-rThere’s a fairly weU-
nowu Greek adage which says.

Those whom (be gods would
estroy first make they mad."
Pe learn that the EEC intends
d use surplus butter from the -

,3m tonne European butter

wontain to feed to cows to

lake more butter.

It is certainly an interesting

recess whereby, when, you put

omething in one end, you get

subsidy from public money
rhen it comes out of the other'

nd* Then, even better, you
she it back and re-introduce it

d the front and get another

subsidy from public money
when It comes out agate! Bow
often is one allowed to do this

well remunerated re-cycling?

According to the old adage,
this may be heralding the
destruction

:
of the Common

Agricultural Policy.' Then our
leaders can cease levying
increasing taxation upon us
merely to throw more and
more money down this bottom-
less pit of agricultural expendi-
ture.
Basil L. Jackson, .

Avenue Prince Charles 22.

B-1410 Waterloo,
Belgium.

From the General decretory,
Fabian Society,

Sir, ^— Tan Davidson's excel-
lent piece on sanctions against
South Africa (July 21) dis-

cusses the effect of sanctions
on the UK economy. In quoting
the Fabian Society’s use of the
Cambridge Econometrics model
to predict job losses, be gives a
figure of 70,000 lost jobs over
four years as the likely cost of

total sanctions.

In fact our modelling exercise
showed a much smaller job loss,

and I rasped that las Davidson
has cumulated what are already
cumulative totals to produce
bis figure. For the record, our
calculations show that the
cumulative job losses through
total trade and financial sanc-

tions would be: year 1, 20,000,
year 2, 26,000, year 3, 19.000
and year 4, 4,500.

It may seem perverse that
after four years, the net job loss

to the UK economy is as low as

4,500. But (he loss of financial

Action to stimulate UK industry is required now
te Chairman,
r Industrial Holdings. .

— ha 1980 industrial

in this country was
d in the interests of

illation With tire policy

interest rates, excessive

sterling, the use of low
imports to help the

n of inflation and a new
so emphasis upon the

f service industries and

i
manipulation. Since

ae what bee remained

stry has struggled to

and re-establish Itself

rite the need to operate

rourable conditions and

has done so with

owever, although tno

does not seem to be

and understood by
nt or the City some

1985 problems have

and industry has

aether decline which
rested quickly could

be terminal. Without

to Indices which are

ary devices used by
l economists and the

d are always behind

,
I give some examples

tune reasons for this

iecline.

High interest rates' (much
higher than our competitor
nations) are still encouraging
the making of money by its

movement and manipulation
rather than from investment in
irpktirg titipgy
The high value of the pound

. is relation, to the US dollar has
throttled the recovery of many
industries ' which are US
orientated. The textile Industry

ig a prime as the US
dollar seriously affects both
Imports and exports to the

disadvantage of UK industry.

Of course the strong yen and
Deutsche Mark should result in

advantage to us, but te recent

years we' have allowed both

Japan and Germany to become
so dominant in meeting our

requirements for certain pro-

ducts that the only result will

be that octr imports will cost

much more with no advantage

in exports because of the con-

tinuing chauvinism applying in

bath countries.

Economists taU us that the

reduced price of oil will be

beneficial. Staybe, but only to

Japan and Germany. In the UK
industry is already suffering

from reduced demands from
the North Sea and the Middle

East as production slows and
exploration stops. The effect

upon our trade balance may
well show in horrific figures

over the next few months as we
realise that we have no manu-
factured exports to replace oil,

nor sufficient capacity to halt

the flow of high priced imports.

New high technology indus-

tries ore almost entirely

associated with electronics and
defence. They are already

{fettering; Almost all new
consumer electronic products
eg. videos, mobile telephones,

small computers, efe, are

imported end defence spending

is being cut
Import penetration of our

domestic market continues at

a non-stop pace—soon it will

do longer be. considered
economic because of low
volumes to continue to

manufacture — care, trucks,

tractors, steel, textiles; machine
tools etc. and these are not old
fashioned industries.

In the midst of all this,

industry is being invited by
unrealistic people, to sacrifice

Its South African market and
the jobs that go with it to
others. Unrealistic because
impractical liberal and emo-

flowfl from South Africa would
drive down the exchange rate
of the pound, with beneficial
effects on the economy (as the
Chancellor predicted would
happen when oil revenues
dried up).
The net total conceals some

rattier larger changes in par-
ticular economic sectors which
the Cambridge disaggregated
model shows up particularly
well. Financial services and
electricals would be hardest hit,

but there would be gates for
mechanical engineering, tex-

tiles, construction and distribu-
tion.

And, as lan Davidson points
out, these figures are based on
the worst case premises of total
sanctions overnight and only
50 per cent substitutions for
lost exports. Even in year 2 when
the figures peak the 26,000 jobs
which go are less than the
monthly average of jobs lost in
the UK since 1979.
John WUlman,
11 Dartmouth Street, SWI.

tionai thinking does not under-
stand the power of the
self-sufficient South African
economy nor the determination
of Afrikaners to make their own
decisions. They also ignore the
fact that countries in the Far
East the Eastern Bloc and
South America are ready,
wilting and able to take over.

A renewed decline la oar
manufacturing base will he a
tragedy and ultimately econo-

mic disaster. The western world
cannot go on allowing the Far
East to become its supply base,

and to transfer its wealth
mainly into the hands of Japan
at the rate of some SSObn a
year just for the privilege of
borrowing it back again at high

interest rates.

Action to stimulate UK
industry is required now —
lower interest rates, selective

import quotas, specie] en-

couragement for manufacturing

investment (particularly where
it concerns import substitution)

and direct help to restore

wealth creation north of Wat-
ford.

L. J. Tolley,

Whitehmda flood,

AsHton-under.Lyne,
tones.

British politics

The paradox of the polls

THE LABOUR Party has en-
joyed a dear lead te the opin-
ion polls since the beginning
of this yeaT. and for 14 of the
last 16 months. Yet the Con-
servatives remain the (narrow)
favourites to win the next gen-
eral election, according to the
same surveys.

That paradox lies at the
heart of the sense of unease
and uncertainty among politi-

cians of all parties- They are
not sure how to read the pub-
lic's mood.

Superficially, the message of
the polls looks dear cut The
accompanying graph shows the
average of the main polls in
each month. This generally
gives a sample of at least 5.000

to 64)00 a month and smoothes
the fluctuations shown by the
occasional erratic survey.

On this basis Labour has
moved up—by two or three per-
centage points—since the New
Year. The Tories have also re-
covered fractionally, and the
Alliance has dropped back. Id
theory these figures would give
Labour the largest number of
seats te the next Parliament
and possibly just enough for
an overall majority. However,
many Labour BSPs are not
nearly as optimistic.

The poll figures are contra-
dicted hi two ways. First, there
has been the uneven ran of re-
cent parliamentary by-elections.
In April Labour had an excel-
lent victory te Fulham, which
was disappointing, but no worse,
for the Tories and very poor
for the Alliance. Then
West Derbyshire and Ryedale
in May which were very good
for the Alliance, very bad tor
the Tories and disappointing
tor labour. And. last Thursday,
there was Newcastle-under-
Lyme with the admittedly spe-
cial factors of a feuding Labour
organisation and a wife suc-
ceeding a husband. But Labour
only just won with a worse
result than even in the depths
of Z98S, while there was a
sharp improvement in the
Alliance vote and a Slide into a
poor third place tor the Con-
servatives.

Second, local eoundl by-
elections results also contrast
with the poll figures. Accord-
ing to data compiled by the
New Statesman, the Alliance
“outperforms” its poll rating
by roughly 5 per centage points

In these contests, with Labour
“ underperforming ” by a simi-

lar margin. On this basis
Labour is now stock at around
35 pet cent with the other two

By Peter Riddell, Political Editor

OPINION POLLS: average of main surveys

parties at roughly 30 per cent
Looking at the longer-term

trends, both an optimistic and
pessimistic case can be made
for each party.

• Conservatives:
Optimistic— the present posi-

tion, six points behind Labour,
is no worse than at the mid-
paint of previous parliaments
and the gap, could easily be
made op before the election
given some tax cuts and
judicious Increases in public
spending on education, health
and housteg-

Pessimlstie—there is no rale te
politics that parties recover.
There may have been an
Irreversible shift against the
Government resulting from
concern over the standard of
public services and given the
unpopularity of Mrs Thatcher.
This may now be aggravated
by her stance over South
Africa, by excitable talk over
a constitutional dash with
the Queen and by the criti-

cisms of Downing Street in
the forthcoming Commons
committee report on the
Westland affair (probably
more an exbbaraasment rKan

a decisive blow).

• Labour:
Optimistic—tim party has gradu-

ally edged upwards in the
polls over the past year, con-
solidating its position. It has
set Internal problems
over the miners, local coun-
cils and Militant and projec-
ted a now “modernised**
image as it did before foe
1084 election victory.

Pessimistic—the recovery is stfll

fragile, as shown at - New-

castle-under-Lyme, and given
rise public’s continuing
doubts about whether Labour
is credible as an alternative
government. On this view,

Labour should be further
ahead in the polls now if it

is to avoid being caught by
the Tories.

% Alliance:
Optimistic—there is a low point
and bedrock of support in the
nrid-20s even after setbacks
like Fulham and the public
rows over nuclear defence.
The underlying trend Is

upwards, providing a base
for a breakthrough in a high-
profile general election
campaign.

Pessimistic—the Alliance is

stuck and not making any
headway, with by-election

results a misleading guide,
because of the Labour
recovery. It may face a third
party squeeze from the
Tories during the elec-

tion campaign. Moreover,
differences over policy

remain, and Dr David Owen’s
desire to assert the separate
identity of the SDP aggra-
vates internal tensions and
saps morale.

Many politicians in each of
the three groups veer between
optimism and pessimism
depending on the latest opinion
polL But some firmer conclu-
sions can be stated. First;

despite the wishes of the Tories
and Labour, the Alliance is not
going to disappear and Britain
has three-party competition—
even if it Is within a two-party
electoral and parliamentary

system. Second, such a three-
way pull leads to apparently
Imntradictozy results in suc-
cessive individual contests as
the vote of one of the parties
is squeezed by a switch of
support to whichever of the
others locks likely to beat
the party defending the seat

Third, Labour should be doing
better sow if it is to have a
good chance of winning the next
election outright. The party bos
never established Itself as
dearly over the 40 per cent
threshold which assures it of

an overall Commons majority,

though a 37 or 38 per cent
share may be sufficient. At
present, there is no room for
slippage. That is perhaps why
Labour has not yet established

itself in the public mind as the
inevitable next government.
This explains why 43 per cent
of the sample in the recent
Gallup survey In the Daily
Telegraph believed the Tories
would win the next election and
38 per cent thought Labour
would.

Fourth, without a dominant
party, the outcome of nation-

wide contests te a three-party
system tends to be ambiguous.
All of this poses considerable

problems for the Prime Minister
in choosing the general election

date. For all the talk of clearing
the desk for a 1987 election by
dropping controversial items
from this November's Queen's
Speech, no one, least of all Mrs
Thatcher, knows when the elec-
tion will be.

The heavy hints dropped last
Friday by Mr Nigel Lawson
about preferring 1988 were
merely to prevent the Govern-
ment's options being narrowed
by self-fulfilling speculation
about 1987. The Tories will go
when they think they can win.

The message of the polls and
of recent election results Is

that any outcome—from, a small
overall Conservative majority
through various tonus of hung
parliament to just an outright
Labour majority is conceivable.

Most politicians, of aB parties,
regard the latter as unlikely and
the former as more likely,

while hedging their bets on an
inconclusive outcome followed
by another election. Their
btmeh. like the public’s, is that
Mrs Thatcher will probably,
just, make it back to Downing
Street. But unless the signals
are dearer by next spring she
may prefer to wait until October
1987, or later, to see if they are
right

:e
Itmay be over-valued

stock toyou, Hamfyn.

But it’s apair of
trousers to me.”

To our founders, as to ourselves. Audits

were and are occasions to set aside fellow-

feelings; to cast a cold eye on a client’s affairs.

But it’s amazing what you get out ofthem.

A recent auditwe did for a
major chain ofmenswear retailers

showed that much stock had been
over-valued.

A subsequent chat with the

Revenue (involving acceptable bases

for tax) led to our clients saving a
natty £200,000.

Our audits can also lead to large corporate

changes. As in Birmingham, where an
engineering client found he could control costs

better by closing his toolroom and buying

tooling out.

Down the road in Wolverhampton, we
a steel stockholder to produce

gross profit margins a good deal

ser than hitherto.

And, incidentally, we got him to

save £1,000 a year by installing a
.ter meter. Thus demonstrating

once again that at Binder Hamlyn
we see the wood and the trees.

So it’s really not at all amazing
that our cold, clinical audits often

turn into warm, meaningful

relationships.

Does the thought arouse you? Send us
now, before you go offthe boil

To:Tom Burton, tenderHamlyn, B Si Bride Street,

London, EC4A4PA,Telephone 01-333 3020.

lfieeUsbonldknowmoreaboutyoubefore getting involved.

Please send me same vital statistics.
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at French state groups
BY PAUL BETTS IN PARIS

THE FRENCH Government will an-

nounce changes at the top of sever-

al of the country's largest state-

owned banks, insurance companies
and industrial groups at a cabinet

meeting tomorrow as part of its in-

dustrial and financial privatisation

programme.
The Government has already

submitted a list of its candidates to

lead 24 of the country's largest fi-

nancial and industrial groups to

President Francois Mitterrand.

Those 24 groups, which Include fi-

nancial institutions such as Pari-

bas. Suez, Societe Generate,

Banque Nationals de Paris and
Credit Lyonnais, and industrial

groups such as CGE, Thomson and

Pechiney, are among the 65 state

groups the Government intends to

privatise.

The list of the first 24 nomina-

tions contains surprises. Barring

any last-minute changes, the Gov-

ernment has decided to replace Mr
Georges Pebereau, the chairman of

the CGE telecommunications and
engineering group, who has just ne-

gotiated a landmark telecommuni-

cations agreement with ITT, with

Mr Pierre Suard, the vice-president

of Alcatel, the CGE telecommunica-

tions subsidiary.

Less unexpected is the replace-

ment of Mr Leik Le Flech-Pringent

at the head of the Rhone-Poulenc
chemicals group. The current chair-

men of other main nationalised

groups, including Mr Alain Gomez,

chairman of Thomson, Mr Bernard

Pache, chairman of Pechiney, and

MrJean-Louis Bella, head of Saint-

Gobain. are all expected to be re-

confirmed.

In bantang
,
Mr Reaaud de la Ge-

niere, former governor of the

Banque de France, is expected to be

nominated at the bead of the Suez

financial group replacing Mr Jean
Peyrelevade. Although Mr Feyrele-

vade is widely acknowledged to

have been a good chairman, his re-

placement reflects his previous

close connections with the former
Socialist Government.
At Paribas, Mr Jean-Yves Haber-'

er, a former director general of the

French Treasury before being ap-

pointed chairman of the French
Banque (fAffaires, is expected to be
replaced by Mr Michel Fran^ois-

Poncet, who has worked for Paribas

for 25 years.

Senior managers of Paribas have
sought to persuade the Government
to retain Mr Haberer and have writ-

ten to Mr Jacques Chirac, the Prime
Minister, to express their concern

over the choice of a new chairman.
However, the Government seems to

have striven to reassure the bank's

senior management by picking a
new chairman from their ranks. Mr
Francois-Poncet, who is 51, is a
member of the Paribas executive

board, bas widespread internation-

al experience, arid has worked for

five different Paribas chairmen.

Another surprise is the likely re-

placement of Mr Jacques Mayour,

chairman of Societe Generate. by
the bank's current number two, Mr
Marc Vienot As expected, Mr Jean
Deflassieux is being replaced at the

helm of Credit Lyonnais. The new
chairman of the large bank is ex-

pected to be Mr Jean-Maxine Le-

veque, the former head of the Cred-

it Commercial de France, who
fought against its nationalisation

by the left

However, Mr Rene Thomas is ex-

pected to remain at the top of

Banque Nationale de Paris, the

country's largest bank. The current

chairman of CCF, Mr Bernard Pal-

let, is also likely to be reconfirmed.

Among the insurance companies,

Mr Bernard Attali, brother of Presi-

dent Mitterrand's adviser, Mr
Jacques Attali, is expected to be re-

placed.

Mr Chirac confirmed yesterday

during his press conference that the

nominations to the largest 25

French state industrial and finan-

cial groups would be announced at

tomorrow’s cabinet meeting. Al-

though President Mitterrand has to

give his signed approval to the nom-
inations, Mr Chirac claimed the

President was not in a position to

oppose the choice of the Govern-
ment

President Mitterrand last week
refused to sign the decree to enable
the Government to launch its priva-

tisation programme without going
through parliament The Govern-
ment will approve draft legislation

at its Cabinet meeting tomorrow to

rush through parliament its privati-

sation programme.
Mr Chirac claimed that unlike

the issue of decrees, the nomination
of new chairmen to state groups
was entirely a matter for the Gov-
ernment and not the President He
said the new chairmen had been
chosen for their competence and
their ability to help to manage their

groups through the privatisation

process.

Indeed, the Government has not

replaced several left-wing-appoint-

ed chairmen for example, Mr Go-
mez of Thomson, who has suc-

ceeded in returning the troubled

electronics and defence group to

profit

However, other changes expected

to be announced are more con-

troversial Mr Pebereau, Mr Haber-
er and Mr Mayeux are all extreme-
ly well regarded in French and in-

ternational business circles, and
their replacement if confirmed,
could hardly have been decided on
grounds of competence but only for

political reasons.

US growth
fears

drive $

Japanese capture record 11.8%
share of European car sales
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT. IN LONDON

By George Graham In London

CONCERNS over the weakness of

US economic growth drove the dol-

lar lower yesterday, battering stock

markets around the world and
sending gold to its highest level for

six months.
The US Federal Reserve Board's

downward revision of its US growth
forecast for 1986 to Vh. to 3 per cent
announced after the markets had
closed on Friday, reinforced the

more pessimistic predictions of pri-

vate-sector economists.

Dealers feared that continued ev-

idence of weakness in the US econ-

omy might prompt a further cut in

the US discount rate, even though
the Japanese and West German
central banks have as yet shown no
sign of following the Fed’s half-

point cut to 6 per cent 10 days ago.

The West German discount rate

has remained at 3.5 per cent since

March, while the Bank of Japan cut

its rate to that level in April.

Poorer economic prospects have
also prompted stockbrokers to cut
their forecasts for company profits

growth this year. Many leading

Wall Street brokers have since Jan-

uary halved their estimates of earn-
ings growth for the S&P 500 leading

shares in 1986 to below 10 per cent.

In the UK, meanwhile, leading

equity broker Scrimgeour Vickers

has reduced its forecast of company
profits growth from 20 per cent at

the start of the year to 15 per cent.

Such a rate of increase can be sus-

tained next year but will depend on
economic growth, it feels.

The more cautious profit outlook

affected share prices in London and
the Far East Tokyo's Nikkei Dow
index fell at one point by more than

500 points, with domestic stocks

such as property and railway com-
panies suffering. Renewed buying
of blue-chip shares late in the day
took the index back to 17,522, a Loss

on the day of 319.

UK equities also fell amid re-

newed anxiety over sterling and
mounting political fears, although

oil prices strengthened. The FT Or-
dinary share index lost 19.1 to

1.276.3, while the broader FT-SE 100
share index fell 242 to 1,5602.

The pound touched DM 3.1766, its

lowest ever level against the El-

Mark. before closing a whisker
higher at DM 3.1775, down 2!.- pfen-
nigs from Friday’s close. Against

the dollar, it lost 0.4 cents to 51.4995.

The Bank of England's trade-

weighted index closed at 73.0.

Money markets. Page 31; World
stock markeis, Page 35; Stock ex-

change reports. Page 38

JAPANESE manufacturers cap-

tured an unprecedented 11.8 per
cent of Western European new car

sales in the first half of 1986, up
from 10.4 per cent in the corre-

sponding period last year, accord-

ing to industry estimates.

While total registrations grew
strongly, by 8.3 per cent to 6.16m in

the half-year, Japanese penetration
of the 17 major European car mar-

kets jumped by 22.9 per cent and
they took over a quarter of the

472,000 extra sales.

Much of the Japanese gain was
made in West Germany, biggest of

the European car markets. In the
first six months, the share of Ger-

man sales increased from 13 per

cent to 142 per cent, following a 31
per cent advance in volume, from
163,400 to 214,600.

European Community officials

have already made clear their con-

cern aboutthe sharp rise in exports

of Japanese cars to the EEC in the

early months of this year, and the

Japanese Ministry of International

Trade and Industry has urged the

producers to exercise restraint so

as to head off further trade friction.

Toyota, largest of the Japanese
vehicle groups boosted volume
sales in the half-year by 15.9 per

cent and its share of Western Euro-
pean markets from 2.5 per cent to

2.9 per cent. But the group has in-

sisted this is not part of a global

strategy to shift exports to Europe
from the US, where sales are

West European car market: first

half-year
1985 1988

Total ragWntMM 5.688m

Market shared%
6.16m

VW-Andl-Soat 14.3 14£
Fiat-iancia-

12JJ 13-0

Ford 11.7 11j6
General Motors
(Opet-VauxhaU) 11.6 11A
Peugeot-CBroCn-
Talbot 11* 115
Renault 10.9 9.9

Daimler-Benz
{Mercedes] 3J6 3.6

Rover Group 3.8 &5
Toyota 2.5 2.9

Wsaaia 2J 23
BMW 2.7 2.6

All Japanese 10A 112
toousoy sources

threatened by the recent rapid ap-

preciation of the yen against the

dollar.

Another feature of the half-year

in Europe has been the continued
strong advance of Daimler-Benz,

West Germany's Mercedes group,
based on the recent introduction of

two car lines, the 190 “small" Mer-
cedes and the new medium models.

D-B’s volume sales increased by
nearly 10 per cent in the six months
compared with the first half of last

year and it has now overtaken the

Rover Group, formerly British Ley-

Colt shares shoot ahead
on recapitalisation plan
BY TERRY DODSWORTH IN NEW YORK

COLT INDUSTRIES, the US aero-

space, automotive and industrial

products group, caused a stock-mar-

ket furore yesterday when its

shares shot up on the New York
Stock Exchange after news Df a re-

capitalisation plan.

Shares in the New York-based

company, founded in 1836 by Samu-
el Cbit of Colt pistol fame, rose by
around 527 within the first two

hours of trading to S93Vi. Investors

rushed into the stock attracted by a

cash offer attached to the recapitali-

sation and suggestions that the

company may have put itself into

takeover contention by opting to re-

organise.

The recapitalisation plan has two
main parts, the first of which is de-

signed to give shareholders an im-

mediate cash payment Under that

part of the reorganisation, share-

holders will receive 585 for each

share held plus one new share, on
which the company has not yet put
a value. The cash element was
SI825 above Friday's closing price

of S66.75.

Under the second part of the reor-

ganisation, shares in the Retire-

ment Savings Plan held by Colt em-
ployees will be held back from the

cash offer. Instead, the Retirement
Plan will receive a number of new
shares based on a formula using

the company’s median stock price

15 trading days after the plan is

completed
That exchange is expected to give

the 5,000 participants in the pension
plan about 30 per cent of the group
- a move towards increased employ-
ee ownership that would make Colt

less vulnerable to takeover, al-

though the company said that it

was noL responding to a takeover

threat
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Howe sets out on

S. Africa mission
Continued from Page 1

It seems dear that the Communi-
ty will not be able to make any ac-

tion along those lines part of a wid-

er international movement against

South Africa. "Other nations have

been looking at measures - some
the same, some different But there

is a limit to the extent of interna-

tional co-ordination," Sir Geoffrey

said.

He gave a warning that there was
"no measure which can be taken
which does not have disadvanta-

geous consequences."
At any rate, he regarded South

African history as being at a “criti-

cal moment” and that was why it

was "important to make dear the

position” of the Twelve on human
rights.

land, in the manufacturers’ league

table.

The state-owned Rover Group
had a poor start to the year in the

UK, where sales were held back by
the parliamentary debate about its

future which raised some uncer-
tainties among potential customers.

However, the Rover Group's vol-

ume sales improved in the half-year

by 12 per cent, whereas Renault,

the state-owned French concern,

saw volume fall by 12 per cent, the

only major company to do so in the

period.

The gap between Renault at the

bottom of the European “big six"

and the Volkswagen-Audi-Seat
group at the top has widened from
3.4 to 4.7 percentage points.

VW-Audi-Seat and Fiat Auto were
the only members of the top six to

show an increase in market share

during the half-year. VW showed a
10J6 per cent volume increase com-
pared with January-June 1985,

while Fiat volume advanced by 9.8

percent
The US multinationals. Ford and

General Motors (Opel-V&uxhall),

which recently have been stressing

they need to improve profitability

rather than boost volume, both lost

share in the six months. Even so,

GM had a record half-year.

BMW, which still has not over-

come problems in its domestic mar-
j

ket, where D-B in particular hasput
it under heavy pressure, also lost

market share in the first half.

Takeshita

may succeed

Nakasone
Continued from Page 1

and Minister without Portfolio in

the reshuffled cabinet thus pre-

serving his central role in the politi-

cal process.

Japanese cabinet reshuffles,

which occur at least once a year,

are not normally policy-related. On
this occasion, however, the appoint-

ment of Mr Miyazawa to the Fi-

nance Ministry has potential policy

implications.

Mr Miyazawa is of a modified
Keynesian bent while his new min-
istry was the guardian of fiscal con-

servative orthodoxy. The assump-
tion in Tokyo last night was that Mr
Miyazawa would be expected to

bring about in the autumn a more
refiationary supplementary budget
than his bureaucratic colleagues

were necessarily inclined to sup-

port

However, it is more likely that

Mr Nakasone and Mr Kanemaru
had political motives in mind in

shifting Mr Miyazawa. As a mem-
ber of the cabinet he might be
more constrained from launching

political campaigns against the

Government than while he was
serving as LDP executive council

chairman.

Mr Nakasone now appears as-

sured of an extension in office until

next spring, and conceivably be-

yond that although his term as par-

ty president expires in October.

That has not however, prevented

political machinations inside the
LDP from proceeding apace.

Mr Abe was recently named
chairman of fixe LDPs political fac-

tion previously headed by Mr
Takeo Fukuda. while Mr Miyazawa
is expected shortly to replace Mr
Zenko Suzuki, another former
Prime Minister, as a political fac-

tion leader. Their legitimacy will

thus have been enhanced.

Eta strikes

at Defence

Ministry

with rocket

grenades
By Tom Bums in Madrid

THE BASQUE separatist organisa-
tion Eta launched anti-tank gre-

nades against the Defence Ministry

in Madrid yesterday and later deto-

nated a car bomb in an apparent re-

sponse to stepped-up terrorist co-

operation between Spain and
France.

Eight people were injured, two of

them seriously, in the Madrid at-

tacks that rank as among the most
audacious of those carried out by a
group of clandestine Madrid-based
Eta activists that has come to be

known as the “Spain Commando” of

the separatist organisation.

Developments over the weekend
which indicated a growing rapport

between Spain and France over the

Eta problem included the handover
to the Spanish security services of a
wanted Eta member living in south-

west France and an undertaking by
the French Foreign Minister that

similar action would be taken
against other Basque refugees su-

spected of terrorist activities.

In Madrid yesterday, a salvo of

anti-tank grenades was fired by re-

mote control at the Defence Minis-

try from home-made rocket launch-

ers built into a car that was parked

200 yards away from the building in

a cul-de-sac across the broad Paseo

de la Castellana.

Five grenades hit the facade of

the imposing concrete building at

the fifth floor level, just above the

offices used by the Defence Minis-

ter. Several windows were broken
and an admiral in the Defence Min-
istry’s personal department was
hurt by cut glass. A grenade which
fell short of the target hit a bus and
injured a passenger.

The car which had been used as a
grenade launcher subsequently

blew up.Within minutes acarbomb
timed to explode when police were
investigating the earlier blast ex-

ploded wounding a further five peo-
ple.

The attacks bore the hallmark of
Eta. which bas used the car gre-

nade launcher device in the past.

The separatist organisation has ad-

mitted responsibility for a car bomb
attack in Madrid on Monday last

week which killed 10 policemen.
Last week's attack was linked to

the French authorities’ deportation

to Togo of Mr Domingo Itiube, a re-

puted leader of Eta who had been
serving a jail sentence in France for

violating residency requirements.

Yesterday's explosions appeared
linked to the French security forces'

unprecedented handover of a want-
ed Eta man. Jose Manuel Varona
Lopez, said by Spanish police to

have been active in terrorist attacks

in Madrid in the past, was detained

on Friday by French police in the

village of Ciboure, near the frontier

town of Hendaye, and passed on to

the Spanish security forces at the

weekend.

Mr Varona Lopez was not subject
to extradition procedures and did

not come before a judge in France
before his handover to the Spanish
potice. He is being held at Madrid
security headquarters under
Spain's anti-terrorist law, which al-

lows for a 10-day detention of su-

spects before they appear before a
court
The move was a departure from

previous French treatment of

Basque refugees and Eta suspects

who, as in the case of Mr Iturbe 10

days ago, have been generally ex-

pelled to third countries.

The French Foreign Minister Mr
Jean-Bernard Raimond, however

appeared to indicate a change of

tactics on the part of the Govern-
ment He said in a weekend radio

interview that "there will, perhaps,

be further expulsions of Spanish
refugees to Spain in the coming
days."

In the interview with Radio
Monte Carlo, which was widely re-

ported in yesterday's Spanish

press, Mr Raimond said that this

was “a normal procedure between
two law-abiding states,” and he

stressed that Spain was a consoli-

dated democracy and a fellow mem-
ber of the EEC.
Some 800 Spanish Basques,

among them the hardcore of Eta

are reckoned to be living in the bor-

der area of south-west France, until

recently considered to be a “safe

haven” for the separatist organisa-

tion.

The latest Eta attack in Madrid
ramp on the eve of an investiture

debate in the Madrid Parliament

which opens today when Mr Felipe

Gonzalez will be seeking a confi-

dence vote in order to announce his

new Government
Mr Gonzalez will come under ma-

jor criticism from the conservative

opposition benches for the failure

by potice to capture Eta's Madrid-

based “Spain Commando” Mr Man-
uel Fraga Iribarne, the-opposition

leader, said yesterday that would
press For a set of emergency mea-
sures against Eta.

The indications of improved

Franco-Spanish co-operation could

serve to deflect the pressure on Mr
Gonz&Iez.

THE LEX COLUMN

Gravity strikes

in Tokyo
It is appropriate that no one

knows exactly why the Japanese

market should have experienced its

third-largest one-day fall. For ev-

eryone krag ago gave up trying to

explain why it should have risen as

far as it did. It is a case of the Do-

nald Duck syndrome, in which the

sufferer finally looks down to see

that he has been defying gravity,

and the magic spell is broken.

But investors should be careful

before deciding that it is time to re-

move the oxygen masks. The wild

switchback patterns in yesterday’s

trading, with a rise of 95 points fol-

lowed by an initial drop of 680

points, confuse rather than clarify

the issue. The weight of money ar-

gument that has buttressed the re-

cent gains has certainly not gone
away. The Japanese institutions re-

main formidably liquid.

Emperor Hirohito at feast was
not cited as a cause of Tokyo's col-

lapse. It must be the first time since

1911 that reported dissent between
Westminster and the Palace has

moved the London equity market;

but institutional refusal to nibble

even after heavy mark-downs of

stock seems to confirm that the

market weakness is more than a

weekend wonder.

Asda-MFI
The stock-market career of Asda-

MFI since it sprang into existence a
little more than a year ago has been
a less than glittering affair. The
strategic fit between grocery super-

stores and self-assembly furniture

seems to have passed the market
by; and since this year's flat-pack

tax charge -down from44 to 30 per
cent - is responsible for almost all

the growth in earnings, the figures

themselves have not provided much
reason to change tack. Before the

customary switch to capitalisation

of development interest, worth
£7.6m, pre-tax profits would have
been ahead of last year’s Cl58m by
just 2J percent
Underneath this apparently static

surface, however, Asda-MFI can
claim that productive change has
been going on. After years of rel-

iance on branded groceries, Asda
has woken up to the virtues of own-
labelling, and is trying to raise this

part of the mix from nothing to 35
per cent of grocery sales by the end
of next year.

As the other food-retailing multi-

ples have been proving for some
time, there is a deal of gross margin
improvement to be achieved in this

Asda-MFI Group

way. But Asda, which has only just

begun to tackle the problem of cen-

tral distribution, may find it harder

than some others to reap the full re-

wards at the net level Even so, a

price of 142p, down 4p, seems to un-

dervalue Asda-MFI against the

likes of Tesco; six times earnings is

a generous discount, by any stan-

dard.

Blackwood Hodge
Blackwood Hodge has offered its

shareholders a simple choice: vote

for foe heavy C122m rights and see

earnings per share stagnate for a
couple of years, or watch foe com-
pany’s attempts to grow to a more
efficient size become crippled, yet

again, by foe cost of servicing d&L
BETs first swing at foe balance

sheet problem - offering shares to

take over Benford Concrete Ma-
chinery - might have suited inves-

tors better.

It comes down to a test of their

faith in the management which
brought BH back from the brink.

That was the easier part of the re-

covery. The harder job is to put

enough extra turnover through ex-

isting operations to cover a return

for both bankers and shareholders.

As the market is not growing, BH
must win more franchises like Ko-
matsu and .Fiatallis if it is to gain
market share. That gets more diffi-

cult as BH proceeds, with foe var-

ious manufacturers wanting mutu-
ally exclusive distribution deals for

their ranges, and competitors fight-

ing back.

Profits this year should top £9m
against £72m ini 985, with a similar

increase likely in 1987. But with a
tax charge including ACT on the

dividend, the 1986 multiple is

around on an ex-rights price of

42p. A yield of 3.4 per cent, although

welcome, is no support and the rat-

ing gives little reason for the shares

to perform.

TSB flotation

A television commercial last

night opened the iong-delayed pre-

flotation campaign for TSB Group,

which, with British Gas looming for

November, has had to settle for

mid-September impact day only

just outside the holiday season. The
need to whip up enthusiasm during

the dog days of August is particu-

larly unfortunate for TSB. giver,

that its main constraint is not the

amount of money to be raised but

the number of small investors to be

attracted on to the share register.

Promising the Government to deliv-

er a million shareholders mgst se-

verely have limited the potential is-

sue price.

The flotation was modestly billed

yesterday as “one of the most excit-

ing share offers ever brought to the

market," but any substantial inter
est most be linked to foe peculiar

structure of the issue, given the dull

nature of the underlying opera-

tions. The best that can be said

about these is that there is plenty cf

scope forexpansion into more buoy-

ant markets.

The issue will make plenty of

money available for such growth - a

round sum of £lbn is being talked

about by brokers - although TSB is

said to be undecided about the pre-

cise figure. But it is not evident that

the management will be able to put

such sums to work without lower-

ing the return on capital substan-

tially. Considerable in-house needs

for development were being vague-

ly indicated yesterday, but plainly

foe issue is not motivated fay foe

need to finance capital investment
All that can be said is that the de-

ferment tor a year of the second
call, representing about half the

proceeds, will ease the digestion

problem.

Meanwhile, TSB's advisers juggle

various valuation alternatives, such
as capitalising prospective earn-
ings, calculating book net worth per
share, and adding up the value of
the different operational units (in-

cluding credit cords and unit

trusts). Inconveniently, they all give

widely different answers. It is fortu-

nate that preliminary registrations
by customers and staff, and calls by
the public to a share issue “hot-

line,” will give strong hints about
the likely level of response to foe of-

fer when it comes.
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Italtel’s pre-tax profits

leap to L38.7bn
BY ALAN FRIEDMAN IN MILAN

ITALTEL, Italy’s state-ownedtele-
communications equipment maker,
said yesterday that it more than
doubled its first-half pre-tax profit

to L38.7bn ($26m). The profit for the
same six-month period of last year
was L10.5bn.

The more than doubled first-half

result suggests a marked upturn in

full-year profitability for 1986. Last
year Italtal lifted its profit by 60 per
cent to L4Zlbn on total turnover of
Ll,228bn.

Under the leadership of Mrs Mar-
isa Bellisario, Italtel managing di-

rector since 1981, the company has
been restructured. The total work-
force has been reduced by 10,000
since 2880 to 1IUK0 and the heavy
losses of the early 1880s have been
transformed into profits.

Mrs Bellisario said last night that
she was pleased that sales of the
Linea TJT digital public switching

exchange-developed as part of a
three-way 1982 agreement with

GTE of the US,* and Fiats Telettra

telecommunications subsidiary -

had increased by IBS per cent to

LiOQbn in the first six months of

this year.

Linea UT safes represent just

over a sixth of total group turnover

for the first halt which was 7.3 per

cent higher at L604bo.

Last Friday Mrs Bellisario ex-

pressed concern at the newly an-
nounced deal between GTE and Sie-

mens of West Germany under
which foe latter is to have 80 per

cent of a venture pooling public

telephone switching operations in

Italy.
Belgium and Taiwan. The

GTE-Seanens deal, because it in-

cludes Italy, may lead to a revision

of foe Linea UT agreement, Mrs
Bellisario-said.
- Italtel said yesterday that rough-

ly 80 per cent of its 1988 revenues

would come from the sale of elec-

tronic systems. This compares with

70 per cent last year and 20 percent

in 1980.

Mrs Bellisario has pursued a poli-

cy of intercompany alliances in re-

cent years, among them a four-way
agreement {with Alcatel of France,

Siemens or West Germany and
Flessey in foe UK) to co-operate on
research and standardisation of

components.

In addition, a joint venture has
been formed by ItalteTs IRI-Stet

state holding group parent with Fi-

at to explore the feasibility of a par-

tial or total merger at Italtel and Te-
lettra. The idea would be to

rationalise the Italian telecommuni-
cations equipment market by com-

foe strengths of foe two

Voest-Alpine expects loss
BY PATRICK BLUM IN UNZ

VOEST-ALPINE, Austria's state-

owned steel and engineeringgroup,
is expected to post losses of Sch
4ibn (S279m) this year following re-

cord losses of Sch lL75bn last year.

Dr. Herbert Lewinsky, Voests pres-

ident and chief executive, said yes-
terday at the presentation of the
company's annual report for 1985.

Voest's performance Ibis year
has been badly affected by the fall

in steel prices and by a strong de-

cline in international orders, he
said.

Orders were down by 40 per cent

in foe first five months of this year
comparedwith thesame period last

year. Steel products were down 16

per cent and finished products 30
per cent

'

There bias also been a strong de-

cline in orders for plants and turn-

key projects inareaswhere Voest is

usually strong such as the .Soviet

Union, Eastern Europe -and the
Middle East y
In the first JMH1vL this year the.

turnover of Voest-Alpine AG,' foe

parent company, was Sch 28.41m,

down 7.7 per cent compared vrifo

the same period-last year:

Most of this year's losses are ex-

pected to come from steel (Sch 2bn)

and finished products (Sch Ibn).

The plant-building division and oth-

er activities are expected to account

for the rest of the losses.

Dm turnover of Voest-Alpine In-

tertrading, Voest’s trading subsid-

iary, is also expected to fall sharply

from the record Sch 185-lbn posted

last year to around Sch 25hn this

year. The is to Inter-

trading's having stopped all specu-

lative trading in oil following its

spectacular Sch 4£bn loss in deal-

ings in Brent oil futures last year.

Plans far a joint venture between
Intertrading Metallgesellschaft

of West Germany and Louis Drey-
fus at France have been dropped,

Dr. Lewinsky said. IntertXBding will

continue cm its own and will also

deal in normal oil transactions in-

cludingbarter deals where "the risk

is calculable,* he said.

Consolidated group turnover ex-

cluding Infertradiag grew slightly

from' Seh '75.7ba in 1984 to' Sch
8091m last year With exports rising

modestly from ffeb ^8-Sbn, repre-

senting' 549 per rent of 'total' sales,

in 1984, to Sch 499bn, representing

519 per cent of sales last year.

The turnover of Voest-Alpine AG
declinedfrom Sch 48.09lm in 1984 to

Sch 4694bn last year, with exports

alio dooUning from Sch 35.42bn in

1984 to Sch 33.2bn last year.

Much of the company's losses

have been due to unsuccessful di-

versification and to low productivity
in some branches.

The management board is pre-

paring a long-term programme to

bring foe rnmpany back to profita-

bility. The plan should be finalised

at a management board meeting

next month, and presented to

OIAQ, foe state holding company
for the nationalised industries, in

September.

The programme should cab for

strong rationalisation measures to

improve efficiency.and. cut costs. Dr
Lewinsky said yesterday: “We have

bitter restructuring
1 measures

ahead of Us.
1

! . ...
Negotiations with R$R Corpora-

tion Dallas to sell the.Voesl loss-

making Bayou Steel Corporation

would .be rompteted by foe end of

foe month, foe company stud. Last
year Bayou Steel -posted losses of

SchLDm.

US GAS PIPELINE GROUP TO TAKE S465M CHARGE

Panhandle settles Algeria dispute
Merrill

Lynch

income

rises 35%
By WIDiam KaH In New York

MERRILL LYNCH, the leading US
securities firm, is continuing to re-

cover after its recent depressed per-

formance, and yesterday reported a
35 per cent rise in second quarter
net income to $91 ,1m or 84 cents per
fully diluted share.

The group's revenues rose by 33

per cent to KL3bn and all major
revenue categories except principal

transactions showed “substantial

gains” in the second quarter. Com-
mission revenues from client orders

for listed securities as well as the

continued heavy demand for mutu-
al funds were significant factors be-

hind the revenue growth.
Increased investment banking ac-

tivity, especially in the merger and
acquisitions and initial public offer-

ing areas, also contributed strongly.

Revenues from the group's real es-

tate. insurance and asset manage-

|

meat and custodial fees were at re-

cord levels and total assets under
management by Merrill Lynch as-

set management rose by more than
a third to S72bn from a year ago.

The decline in principal transac-

tions revenues reflected weakness
in the corporate bond environment
and a decline in the municipal area

where unfavourable market condi-

tions reflected uncertainly about
new tax legislation. These declines

were partly offset by improved per-

formance in government and agen-

cy securities and a strong showing
in the over-the-counter area.

Mr William Schreyer, chief ex-

ecutive, and Mr Daniel Tally, chief

operating officer, said: “The US
economy, as well as many of the

economies around the globe, ap-

pears to be flat or only in a modest
stage, of growth. The US stock mar-
ket, after reaching unprecedented
heights, may face a second period

of consolidation. But we are con-

vinced that foe lodger term outlook

is for. solid growth - aided by the

containment of inflation, the benef-

its ofderegulation and the potential

gains from tax reform.”

For.foe first si*.months of foe;,

year, Merrill's net income rase 'by

44 per cent to S1779m or $L65 per

share, and revenues are up by a
third at$4J)bn. Merrill’s shares rose

by to $35% in early trading

BY WILLIAM HALL IN NEW YORK

PANHANDLE EASTERN, the big

natural gas pipeline group which
rejected an unwelcome takeover

proposal earlier this month, is tak-

ing a $465m after-tax charge to set-

tle a mtdtituUion dollar legal battle

covering a-failed project to import
high-priced liquefied natural gas
(LNG) from Algeria.

Panhandle Eastern yesterday an-

nounced agreement with Sona-
trach, Algeria's state-owned oil and
gas company. General Dynamics,
the US defence and aerospace
group, and Moore McCormack Re-
sources to settle all claims relating

to the 20-year LNG import project

suspended in December 1983 just

more than a year after the start of

shipments.

Under the agreement, which has
to be approved by the Algerian Gov-
ernment, Sonatrach mil receive

S200m in cash and 8m shares in

Panhandle. The group's shares rose
by $% to $44tt in early trading yes-

terday-

BY FAY GJESTER IN OSLO

GEOO, a Norwegian seismic survey
company which claims to be the
world's second largest in its field,

has announced a NKr 700m (594m)
agreement with Schlumberger, the

multinational oil services group.

The deal will give Schlumberger a

50 per cent stake in Geco, while vir-

tually doubling the Norwegian
firm's share capital

Trading in Geco’s shares, sus-

pended since July 28 on rumours at

an imminent deal, was resumed
yesterday on the Oslo exchange.

The price bounced up to NKr 110.50

at foe news from NKr 78 to NKr 79,

before the suspension (par value

NKr 25).

Geco's management was looking

for a new partner to provide fresh

capital because the firm, fairly

prosperous until this year, has been

As a result Sonatrach will emerge
as one of the biggest shareholders
in Panhandle with a 11.7 per cent

stake.

The Algerian company has foe

right to sell the shares back to Pan-

handle at any time in the next two
years at prices ranging up to $55. In

the short term, at least, its share-

holding is likely to make Panhandle
a less attractive takeover target

Panhandle has also agreed to

start “good faith" negotiations with

Sonatrach aimed at developing ar-

rangements before December 31.

1988, for the joint marketing of re-

gasified Algerian LNG in the US.

Panhandle has also settled with
Lachtnar, the partnership owning
the LNG tankers and in which Gen-
eral Dynamics, the builder of foe

ships, had a 40 per cent interest,

and Moore McCormack, which op-

erated the ships, had a 20 per cent

interest

hard hit by cutbacks in oil company
activity following the oil price col-

lapse. In 1985, it made a profit be-

fore extraordinary items of NKr
108m on turnover of about NKr
l.Bbn, but showed a loss of about
NKr 25.7m in foe first quarter of

the current year. A deficit of NKr
80m to NKr 90m has been forecast

for 1988 as a whole.
for Schlumberger, the acquisi-

tion is an opportunity to diversify

into a new type of oil-related activi-

ty. The concern has not previously

been involved in seismic surveying.

Under an agreement in principle,

full details of which have not yet

been revealed, Geco is to make a
private placement of new shares
with Schlumberger, which will also

buy some existing shares. For bath

new shares and old, it will pay NKr

Panhandle had a 40 per cent in-

terest in Lachmar which controlled

two of the five ships making foe 13-

day, 5,000-mile trip to Louisiana

where the LNG was fed into Pan-

handle's pipeline.

Under the settlement, Panhandle

is purchasing foe interests of Gen-
eral Dynamics and Moore McCor-

mack in Lachmar for 5125m in

cash. The two companies have
agreed to drop litigation.

Panhandle's Algerian LNG con-

tract was signed in foe 1970s when
energy prices were soaring and US
natural gas pipeline companies
were worried about shortages of

supply.

The Panhandle contract which
involved shipping 3.3 trillion (milli-

on million) cubic feet of gas over a
20-year period from Algeria to Lake
Charles in Louisiana, was initially

hailed as an astute move. As energy
prices began to fall, however, it be-

149 per share. This is almostdouble

the market price of the shares be-

fore foe deal was announced.

Main shareholders in Geco at

present are Det norske Veritas, foe

Norwegian classification institu-

tion, Kongsberg Vapenfabrikk, foe

state-owned munitions, engineering

and electronics group, and Actinor-

Hafslund, a leading Norwegian in-

dustrial concern.

The deal will require government
approvaL The Ministry of Industry

said it regretted that Geco had been
forced to seek fresh capital from a
foreign partner but added that it

hoped foe deal “would meet Geco's

expectations* and promised to pro-

cess the application for approval as

rapidly as possible. It is not expect-

ed to veto foe agreement

came a big liability which has over-

whelmed the company for several

years.

The settlements relieve Panhan-
dle and its subsidiaries of contin-
gent liabilities which the company
had estimated could have amounted
to S850m per year to the year 2002.

Mr Robert D. Hunsucker, Pan-

handle's chief executive, said he
was gratified that "this difficult and
complex problem has now been sat-

isfactorily resolved" and is pleased

that the settlement "creates the op-

portunity for us and Sonatrach to

develop a marketing plan that

would make LNG a viable long-

term source of energy for foe US."

He said foe termination of foe

"massive LNG exposure restores

the flexibility Panhandle needs se-

riously to consider taking action on

one or more corporate restructuring

alternatives which, we believe,

would enhance stockholder values."

Union Bank’s

earnings rise
By John Wicks in Zurich

UNION BANK of Switzerland re-

ports "favourable results" for the

first half of this year. In the second

quarter, income is said to have been
higher than in the corresponding

period last year. The trend began in

the first three months of 1988 when
the bank claimed gross earnings

were well over 1985 levels.

Business is expected to be good

in the second half, with results like-

ly to “match expectations." In Feb-

ruary, management chairman Dr
Nikolaus Senn had already predict-

ed that 1986 would be a successful

year.

Last year, net profits had risen

18.4 per cent to a record SFr 692m
(S401m), allowing an increase in

dividend from 23 to 24 per cent

«v.n •

This announcementappears as a matterofrecordoniy.

Geco in deal with Schlumberger

US drugs industry shows broad advance
BY OUR NEW YORK STAFF

AMERICAN CYANAMH), which
has been reshaping its business in-

to pharmaceuticals and special

chemicals and reducing its tradi-

tional bulk chemicals interest, has

reported a 48 per cent increase in-

second-quarter net earnings to

$56 .5m from $38m a year ago.

Earnings a share for foe group

rose to $1.21 from 76 cents, and

from 87 cents if discontinued opera-

tions are excluded. Sales during the

period rose by 12.7 per cent to

$L02bn from $911m.
Mr George Sella, chairman, said

all four of the group’s business seg-

ments had performed better than in

the same period a year earlier, with

a substantial increase in worldwide
Mid operating earnings.from

the medical group, which includes

ethical drugs.

The agricultural group gained

from strong sales of crop protection

chemicals, including the introduc-

tion of a new herbicide to the US
soyabean growing business.

The chemicals group, now heavi-

ly engaged in engineered materials

and other high valued-added prod-

ucts, showed higher profits on re-

duced sales, while foe consumer
products group gained from in-

creased safes in all areas, including,

in particular, a new line of auti-

cockrbach products.

: Among other US pharmaceuti-

cals groups reporting, SnrithKline

Beckman' reported a 1L5 per cent

increase in sales zzj.ti2e second quar-

ter to 58828m from $770.7m, but
was able to show only a 1.6 par cent

gain in netprofits to $123.4m ($L®
a share) from $12L4m ($1.54 a
share).

Mr Henry Wendt, chairman, satu

the -daggish nflynhigB growth had

resulted from heavy advertising

and promotional costs arising from

the reintroduction of Contac, the

cold relief compound, which the

company had to withdraw from the

market in March after an incident

of tampering. The incident cost the

company about SlOm, or 6 cents a

share, atfoe pretax level, Mr Wendt
said.

Bristol-Myers, which reported a 4

per cent drop in net earnings (to

SI19.3m 84 cents a share) from

S124m (88 cents a share), also attri-

buted tbe dip to the cost of with-

drawing some of its non-prescrip-

tion products from the market.

The company announced oh June
20 that it was withdrawing all non-

prescription capsule-packed prod-

ucts from sale because of tamper-

ing. Sales at Bristol-Myers rose 9

per cent to $2.17hn from l.D7bn a

year earlier. .

According to Mr Richard Gelb,

chairman, earnings a share in foe

quarter would have been 14 cents

higher but for foe cost of withdraw-

ing products vulnerable to tamper-

ing.

Sterling Drug showed a 10J per
cent .increase in net earnings to

S36.5xn (62cents a share) from $33m
(55 cents), on sales of $488.8m

against $430.6m. Mr John Pietruski,

chairman, forecast strong sales and
eaniings growth during foe remain-

der of the year. •• >

Schering-Plough showed a 30 per

cent increase in net income for foe

second quarter to S718m (LIB a
share) from. $55-2m (91 cents a

share) a year earlier. Safes rose 13

per cent to $585Jhn from 5519m.

The company said comparisons

with 1985 had been restated to ref-

lect the recent merger with Key
Pharmaceuticals.

Mr Robert Luciano, chairman,

said that substantial sales gains in

US pharmaceutical markets had
been led in over the counter sales of

Fibre Trim, a diet aid, and of Afrin,

a nasal decongestant On the pre-

scription products ride, sales of

drugs to treatasthma, hypertension

and angina had been especially

strong.
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Ford talks on Alfa stake

reach ‘conclusive phase9

BY KENNETH GOODING IN LONDON

FORD, the world’s second-largest

motor company, said yesterday its

fatllce about taking a shareholding

in the state-owned and heavily loss-

making Alfa Romeo cars group of

Italy had readied "a conclusive

phase."

The US group added: “First indi-

cations of foe study confirm foe ad-

vantages of a long-term association

between foe two companies.

“Detailed discussions between

Ford and Finmeccanica (the hold-

ing company subsidiary of the Insti-

tute for Industrial Reconstruction

and Alfa's major shareholder) are

continuing on the financial ana eco-

nomic aspects related to
.
Ford

acquiring an equity interest in Alta

Romeo."

The companies announced two
months ago they would carry out a

feasibility study about an associa-

tion and raised foe possibility of

Ford talcing a majority stake in

Alfa.

Italian sources have suggested

Ford might take an initial stake of

between 30 per cent and 49 per cent

of Alfa, finked with a production

agreement which would make full

use of Alfa's car assembly capacity.

Under the terms of the deal being

discussed, it is understood Ford

could increase its bolding to 51 per

cent after a period between one and

three years and the two sides have

ftiwigswl a joint investment pro-

gramme of $L3bn over the next

eight years.

BASF, Siemens in joint venture

BV DAVID BROWN IN FRANKFURT

BASF, the large West German
chemicals group, is discussing tbe

formation of a joint venture with

the Siemens electricals concern to

market data hardware.

BASF arid the two groups were

discussing “a partnership in tbe

compatible systems field,” which it

is understood to mean they are

terming a new company to take

over BASF sales of computer hard-

ware and peripherals.

These accounted for some 55 per

cent of its DM l-05bn ($500m) Data

Technology division turnover last

year.
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Australia’sBHPannounces
a billion reasons fabe

BHP, Australia’s international

resources enterprise, has com-
pleted its most successful year of
operation and reports the biggest
everprofitbyanAustraliancompany.

In the year ended May, BHP
lifted worldwide sales to A$8503
million (up 20% over fiscal ’85)

with earnings increasing to a
record A$1009 million.

BHP concentrates on large deposits of

high quality, low cost resources, mostly in

Australia and the Americas, on petroleum
exploration and production around the world

and operates one ofthe world's most
efficient steel industries.

As a result of its on-going exploration and
acquisition program in the Americas, China,

Australasia, Europe, South East Asia and
North Africa, BHP is accumulating reserves
of petroleum and minerals faster than it is

depleting them.
An integral part ofBHFs strategic long

term planning has been the Company's

Japan, China and other growth areas in the
rapidly-growing Asia/Pacific region.

All in all, the most successful year in the

Company's one hundred year history, and a
firm foundation for future growth.

Ifyou would like more information about
commitment since March 1984 of around A$9 BHP’spastyear, andourfutureprospects, write

billion in capital expenditure to finance improve- toInternationalInvestorRelationsDept , BHP,
ments and acquisitions^: was.aft j&vsstoient,,, 33
to secure valuable future reserves, not merely W1M9HF, U.K.

in BHP s traditional areas of expertise, but in

the new and challenging fields of high tech-

nology and consumer products.

BHP is ideally placed as a supplier of

natural resources to major customers in _ . nl. . . . . _ , , n . n .J Australian International Resources Enterprise

BH1RU71VUK

News Corporation Limited

through its indirectly w holly-owned subsidiary

News Group Chicago, Inc.

has sold the assets and

business of the

Chicago Sun-Times

to a private investor group formed by

management and institutional investors

\Vc acted asfinancial advisor to

News Corporation Limited

in this transaction and conducted the negotiations.

qAllen& Company
INCORPORATED

July 2. 1986

Financial Times Tuesday July 22 1986

INTERN. COMPANIES AND FINANCE
High ingot

prices put

Alcan

ahead

Imasco sells waste unit
BY ROBERT GIBBENS IN MONTREAL

IMASCO, the tobacco products, last

food, financial services and retail-

ing group, has marie its first big as-

set disposal since it acquired Gen-
star earlier this year for C&Sm
(USSl.Dbn).

The group, 40 per cent owned by

BAT Industries, has sold GSX Cor-

poration, Genstar’s waste manage-

ment subsidiary in the US to Laud-

law Transportation of Toronto for

C5513m cash. Subject to certain

technical approval in the US, the

deal closes on September 3.

Imasco is well on the way to

achieving its objective of net after-

tax proceeds of CS800m from the

sale of Genstar’s non-finandal ser-

vices assets.

Its objective in the Genstar take-

over was to keep only Canada
Trustco, the country’s seventh larg-

est financial institution.

The large Genstar assets remain-
ing to be sold in several packages
include cement and building mate-
rials subsidiaries and real estate

holdings in Canada and the US.

Laidlaw, one of Canada's most ag-

gressive companies in waste man-

agement and transportation deals,

said at the end of June that Imasco

was afiring too much for GSX.

. Laidlaw recently failed in a

USS225m bid for Mayflower, the US
transportation group, but in the

process made several million dol-

lars profit on its holding of May-

flower shares. In the six months

ended February 28, Laidlaw bad net

earnings of €S3D.3m or 43 cents a

share on revenues of CS359.8m.

Allied-Signal income up 22%
BY ADRIAN DICKS IN NEW YORK

ALLIED-SIGNAL, diversified US
manufacturing group, has reported

a 22 per cent increase in net income
for the second quarter to SI86m
from 5152m.

Earnings a share dropped to 99

cents from the previous year's $1.61,

but the company said this reflected

the big increase in the number of

shares outstanding from 83m a year
ago to 177m because of consolida-

tion of Signal in September last

year.

Sales in the second quarter, at

S2JHbn, were up 22 per cent from
the previous year's S2.41bn. Net in-

come from the group's three operat-

ing segments - aerospace and elec-

tronics, automotive and engineered
materials - rose 72 per cent to

S169m from 598m.

For the first half Allied-Signal's

net income was 5372m on sales of

S5A5bn, against 5286m on sales of

&L86bn in the same period a year
earlier.

Mr Edward Hennessy, chairman,
expressed satisfaction with the sec-

ond-quarter results. There had been
a strong operating performance
from the business brought into the

group by Signal as well as improve-
ments in the aerospace sector and
in

The spinning off last year of the

Henley Group and a sweeping res-

tructuring programme had created

“a new Allied-Signal of related core

businesses that are strong, profi-

table and growing* Mr Hennessy
said. -

Despite the pressure on current
Mfninp caused by a weak econo-

my, we will continue to make sub-

stantial investments in the develop-

ment of technology-driven pro-

grammes that wall ensure long-term

earnings growth for the company.”

The areas of new invest-

ment would include new engines,
avionics ami actuation systems for

civil and military aircraft, anti-skid

brakes and fuel injection systems

for cars and development of new
materials such as Spectra high-

strength fibres and Metglas amor-

phous metal alloys.

Henley, a collection of various

businesses deemed by Mr Hennes-

sy no longer to be central to Allied-

Signal’s interests, was set up under

Mr Michael Dingman, formerly Al-

lied-Signal's president It has re-

cently floated off shares to inves-

tors.
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Cray Research
sales surge
By Our Financial Staff

CRAY RESEARCH, the leading US
maker of supercomputers, reported

a large rise in profits and sales for

the second quarter after installing

11 new systems compared with four

in the comparable period last year.

Net profits were 5445m, or S1.41

a share, against S13.6m, or 45 cents,

last time. Revenues rose from
577_3m to 5179.9m.

This took six-month earnings

from 5445m or 51.47 a share to

575.4m. or 52.41 on sales of $321_9m
(5195.9m).

In the first half Cray installed 20

systems - 17 were bought and the

other three leased. Mr JohnA. Roll-

wagen, chairman and chief execu-

By Our Montreal Correspondent

HIGHER INGOT prices, strength m
fabricated products and lower inter-

est costs brought a major turna-

round in Alcan Aluminium's second

quarter and first-half results.

In addition, the company com-

pleted an extensive rationalisation

programme and the associated

write-offs during 1385 For tbeJhrsL

half, Alcan reports a net profit of

US$1 38m or USSI.38 a share

against USS25m or USS025 a year

earlier, on sales and operating reve-

nues of USS2.99 ba against

USS2.84bn a year earlier.

Total shipments were 1,092.480

tonnes against 1,097,300 tonnes.

Sales of fabricated products were

726.900 tonnes, up from 677,600

tonnes a year earlier.

In the second quarter, Alcan

earned USSlOGm or U551.06 a share

against a loss of US$5m a year ear
lier. Sales and operating revenues

were U5S1.56bn against USS1.47bn.

Shipments in all forms were 552,400

tonnes against 552,100 tonnes, and
fabricated sales were 386,900

tonnes against 353.700 tonnes.

The company said the impact of

higher prices and lower costs for

fabricated products were felt parti-

cularly in North America in the

first half.

European operations were better,

and included a USS29m gain on the

sale of Alcan's interest in Hunter-

Douglas of the Netherlands.

But Pacific operations were
weaker year-to-year, although some
improvements occured in the sec-

ond quarter.

install a similar number in the sec-

ond half .but with s.more being
leased, .

'
' .....

Mr Rollwagen'said the company
had Obtained; orders fot22 .systems

in the first half - 10 of them from
first-time customers.

B.F. Goodrich
shows profits

of $23.8m

R F. -GOODRICH, the US group
which is combining its tyre busi-

ness into a joint venture with that

ofUnirpyaL returned to the black in

the second quarter of 1986 with net

profits of $23.8m or 51.02 a share,

writes our Financial Staff.

The result is struck after a

si5.1m tax benefit, and compares
with a loss of 5352.5m a year earii-

I tjvpi jgr, when the company took & S36$m
restructuring charge.

However, sales in the latest quar-

ter fell from S824m to 5759.1m. ref-

lecting mainly the restructuring on
'ffce^tyre side. At the six-month

stage, net profits were S3.1m or 10

cents a share, against a loss of

S350.2m, on sales down from Sl.Obn

toSl-Sbn.

SMH expects rise

in yearly earnings
By John Wicks in Zurich

SMH (Schweizerische Gesellschaft

fiir Mikroetektronik und Uhrenin-
dustrie), Switzerland’s leading
watch industry group, expects a
rise in group, earnings for the cur-

rent year, as reported briefly yes-

terday.

The company, which makes Ome-
ga, Swatch and Ussot watches, last

year increased its consolidated

fits from SFr 28.5m ($15.4m) to

r 60.4m. SMH was formed in
1983 by the merger of Asuag and
SSIH, two ailing watch groups.

This announcement appears as a matter of record only-
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DIAMOND SHAMROCK, the
struggling US energy and chemi-
cals group, has signed a letter of in-

tent to sell its Diamond Shamrock
Coal unit to Arch Mineral, a pri-

vately held St Louis group, for

about 5135m.

The unit based in Lexington.
Kentucky, produced more than 7m
tonnes of steam and metallurgical
coal last year from mines located
mainly in eastern Kentucky and
West Virginia.

APPLE COMPUTER, the Califor-

nia-based personal computer group
which last week announced a big
rise in third-quarter profits, plans
to buy back up to 5m of its own
shares “from time to time" in open
market purchases.

At current market prices, 5m
shares would cost Apple around
5150m. The repurchased shares will

principally be used in connection
with employee stock programmes.

KROGER, the rinpiimnti .1qywi
supermarkets group, is to under-
take a restructuring involving the
sale or disposal of 100 food stores
and the cutting of headquarters ex-
penses by 25 per cent
The plan is likely to cost between

575m and 590m after tax and re-

quire nearly 300 job cuts. The com-
pany is also considering a partial or
complete sale of its drugstore oper-
ations.
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Carter Holt in Chile joint venture
BY NARY HOB! SPOONER IN

CARTER BOLT HARVEY, the
New Zealand timber' company/
baa signed a US$164m agree-
ment with Chile's Angelini con-
glomerate for joint venture
investment projects in forestry
and fisheries which will include

.

Angelin? s' controlling ' stake in
Campania de Petroleos de Chile
(Copec).

1

The joint vehtnre, called In-
veralones y Uesarrollo Los
Andes, will embrace Copco’s
involvements in forestry . and
petroleum distribution.

The move has been taken to

SANTIAGO AND DAI HAYWARD
give Carter Holt greater access
-and involvement in global
forest and fishing industries.
The Chilean deal gives the new
company access to the world's
single largest radiate pine re-
source and a world-scale fishing

industry, ' according to Mr
Richard Carter, chairman of
Carter Holt
. Copec has forests covering
.228,000 hectares. Its pulp pro-
duction is more than 360,000
tonnes a year and die combined
catch of its fishing fleet more
than VOODOO tonnes a year.

Carter Holt has existing

IN WELLINGTON
forestry operations in New
Zealand and Australia. Mr
Carter says it will now have
access to tile North American
markets as well as the growth
markets of Asia.

Carter Holt’s investment, for
which it will borrow abroad,
will be earned out under a
programme to be drawn up
during tiie next six months.

In addition to its forestry and
fishing activities, Copec also
controls some 43 per cent of

Chile’s petrol distribution mar-

ket. It has a 45 per cent stake

in a coalmine with an annual
capacity of 850,000 tonnes and
owns two public power distri-

bution companies.

Angelinas principal holdings
THfirr/fa fishing, lumber ftrid

paper companies, a dairy pro-

ducts company as well as

Copec, its largest interest The
joint venture with Carter Holt
becomes the second largest
foreign investment in (mile

this year, after Allied Signal

investment in a methanol plant

in the country’s southernmost
region.

Institution pulls out of CSR share deal
BY MARK WESTHaO IN SYDNEY

CSR, the large Australian re-
sources group, suffered - as
emharassing setback yesterday
when a big institution tinned
down an offer of a A390m
(US$57.4m)

. Share placement
arranged in its favour.
Ibe Commonwealth Govern-

ment's Superannuation Fund
Investment Trust (SETT), which

A$&6bn on behalf of
public servants, decided

not to take up 30m A|3 shares
it was allocated out of a total

of 80m shares
igned to raise A$240m.

CSR, long rumoured to be &
takeover target, arranged for
the placement to go to
"friendly" hands. The AMP
Society, the insurance group, is
expected to take up its alloca-
tion, also of 30a shares.
SETT'S pull-out will not

seriously hurt CSR but it is a
major vote of no confidence at
a time when CSS's management
is trying to convince investors
that it has discarded the old,
low-profits regime and is

seeking better earnings in new
areas such as building products.
CSR’s traditional involvements
have been in sugar refining,
energy' and mining.
Mr Laurie Willett, SETT chief

executive, said the placement
did not stand up as an attractive
Investment. He said the trust
had agreed to take up the
investment when it was first

offered last month. But when
CSR discovered that capital
gains tax would hit a large part
of the placement, the original
one-for-10 options issue to share-
holders was dunged into
straight one-for-10 share issue.

odrid

rofis

US $250,000,000

Credit Lyonnais

Floating Rate Notes Due 1996

6%% per annumInterest Rate

Interest Period

Interest Amount per
U.S. $10,000 Note due
21stJanuary 1987

21st July 1986
21st January 1987

U.S. $346.00

Credit Sirisse First Boston limited
Reference Agent

Chemserve sales surge
BY Jm JONES IN JOHANNESBURG

ChjeMTCAL SERVICES (Chem-
serve), a leading South African
specialty chemicals manufac-
turer. increased sales by a third
in the first half of this year,
largely because of unproved de-
mand from the mining and food
industries.

Sales rose to R74.7m ($29Am)
In the six months to June from
B55.flm, trading income before
finance charges rose to R7.82m
from R6D5m and the interim
pre-tax profit was R6.18m
against R4.63m_
In 1965 turnover totalled

income
pre-tax

R120.6m. the trading
was R14.09m and the
profit was RlUflm.
Ur Peter Francois, the manag-

ing director, said Chemserve
increased its market share and
improved productivity. Early
this year the company acquired
two chemical equipment manu-
facturing companies and plans
further acquisitions.

First-half earnings rose to
68.4 cents a share from 45.4
cents and the interim dividend
has been increased to 25 centt
from 20 cents.

JAPANESE COMPANY RESULTS
AJINOMOTO
FOODS

Ynt to Mv.’H Mar.’BB
Y Y

Ravonux* (bn) BIS Sit
Pre-ax nraflta (bn) ... 31.87 34.71

Net profits (bn) 16.09 15.03
Nat par abate 29.35 32-30
CONSOLIDATED

NOTICEOFPREJttYMEVr

TTieChuoTrustand Banking Co. Ltd.—
•
(Inoofpoiaiqchw^

: -
- - ^ u.s.$ib,ooo.ooo

.y r, Floating Bat&CertificateofDeposit
.

Issued on 9September 1982
Maturity 11 September 1987. Callable in September 1966

Notice is hereby given In accordance wRh Clause 5 of file Certificates of
"Certificates*) teat pursuanttoCtauseSoftheCertificatestheChuoltust andBt
(the "Bank") wfl prepay- an the outstanJng Certificates on 11 September
“PrepaymentDate") at theirprindpa!amount

(the

Payment of the principal amount, together with accrued interestto the Prepayment Date,wR
be made on the Prepayment Date anginal presentation and sunandBrorthe Certificates at
ftie London Branchof ChuoDustandBai
Street, LondonEC2R SAT.

Merest wffl eoase to accrueonthe Certificates onthe PrepaymentDate.

CtiUdf 10lhFloxnbo|gateHous8t.ODtornan

LI—I.mI 1 t. 1mrernaoonai Laimsa

KAWASAKI HEAVY INDUSTRIES
SHIPBUILDING. MACHINERY
Yaar to Mar.’M Ulr.TS

Y Y
Rovonuaa (bn) B21 828
Pro-tax profits (bn) ... 2.47 7.00
Nat profits (bn) tl.23 SOI
Nat par ahara tOfiB e.o*
CONSOLIDATED

NIPP1N MINING
PETROLEUM. NON-FERROUS METALS
Yaar to

.
Mar.'M Mar.'M

Y Y
Ravenuas (bn) 1.128 1.Z72
Pra-txx profits (bn) ... 10.70 11.35
Nat profits (bn) ... 5.51 4.12
Nat par ahara 7.14 131
CONSOUDATBD

N188IN POOD PRODUCTS
INSTANT FOODS
Yaar to Mar.'M Mar.*15

Y Y
RbvaniMa (bn) 181

*
‘ 153

Pro-ux profits (bn) _ 17.34 16.M
Net profits (bn) ... 839 * B.2B
Nat par share 78.53 80.21
COMSOUOATB7

OMRON TATEtSI OECTRONtCS
CONTROL EQUIPMENT
Year to Mar.'M Mar.TSS

Y Y
Ravenuas (bn) Z77 2M
Pro-tax profits (bn) ... 1Z44 2BJB
Nat profits (bn) ...... 2-58 1030
Nat par shew — 15.03 S3-BE
CONSOLIDATED

TAISO
“

CONSTRUCTION
Year to Mar.'M Mar.’M

Y Y
Ravenuas (bn) ... 1.182 1.148
Pre-tax profits (bn) ... 28.46 31.48
Nat profits (bn) 4.46 12JT1
Nat par ahara 6.72 15.77
CONSOUDATH)

TORAY INDUSTRIES
SYNTHETIC FIBRE

Yaar to Mar.'M Mar.'M
Y Y

Revenues (bn) ....... 717 7®
Pre-tax profits (bn) ... 28.57 26.89
Nat profits (bn) 10.09 1346
Nat par ahara — .. 848 1144
CONSOLIDATED

ThisadvertisementbissuedtncompHance with theXeguhtttoin
Ofthe Council of The StockBcchtmge.lt ifoes not constituteor
contain an offer or invitation to anyperson tosubscribeforor

purchase anysecurUks.

WELSH INDUSTRIAL
INVESTMENTTRUST pic

(Registered in EnglandNo. 803968)

Introduction to the Official List

Number Ordinary Shares of 5a each £
19.100,000 Authorised 955,000
1,350,000 Issued and fully paid 67,500

Welsh Industrial Investment Trust pic lg an Investment
Company whose main activity is to hold both quoted and
unquoted investments for longterm capital appreciation.

Application has been made to the CoundL of The Stock
Exchange for all of the Issued Ordinary Shares of5p each, fully

paid, to be admitted to the Official List.

It is anticipated that the application willbegranted on24th July,

)986 and that drafings in the shares win commence on 2Sth July.

1986.

Particulars relating to the Company are available in tin
Statistical ServiceofEnel Statistical ServicesUnited. Copiesof
the Listing Particulars maybe obtained duringnormal business

hours up to and including 24th Jnly, 1986, from dieCompany
Announcements Office, The Stock

.
Exchange, Throgmorton

Street, London EC2 and up to and mdndmg 5th August, 1986

from:
Wrisfc Indutrial SecurityFrrhwgv T feiHr il

bvestoMM Treat pie 24 Austin Friars

24 Austin Friars London EC2N 2EN
London EC2N 2EN
R. Nlrisoa & Co. OwksSUcrACs.
25 Austin Friars IBFmsbmyGreus
London EC2N2JB London EC2M7BL

22ndJuly, 1986

US $60000,000

Industrial Pendes* SvA.de C.V.

Floating Rate Notes Due 1989

Interest Rate

Interest Period

InterestAmount per

U.S. 910,000 Note due
22nd October 1988

10% per annum

22nd Jufy 1986
22nd October 1986

U.S. $255.56

Credit Suisse First Boston Liaaited

Agent Bank

CO
O Cooperative Bank p.I.c.

(kunponNd H Ensbnfi inder (fia

Coraprotaa Actt 1948 to 1080)

£75,000,000
SubordinatedFloatingRateNotes2000

Holders of Floating Rate Notes oftee above issueare
hereby notified that for the interest period from
21st July, 1986 to 21st October, 1986 the following

information will apply:

t Rate of Interest: • 10V«% pa* annum

2. interest Amount payable on Interest

Payment Dale: £128.39
Per £5,000 nominal or
£1,283.90
Per £50,000 nominal

21 st October, 1986
3. Interest Payment

Date:

Agent Bank

Bank ofAmerica International Limited

Fundamental Brokers,
Inc.

Fundamental Brokers Inc. are pleased

to announce the appointment of:

Edward X Ceng
as President

Mr. Geng was formally a senior Vice

President of the Federal Reserve
Bank of New York and will join the
New York offices of Fundamental
Brokers on 11 August, 1986.

Aih MercataicHaaeCnxpTTT m— ,i—gwn««n

This announcementappears as a matterofrecord only.

f^EGON

AEGON N.V.

Dfls 200,000,000

6%% Series A Bonds 1986 due 1993

with 200,000 Warrants to acquire

by surrender of A Bonds or by purchase

6Vfe% Series B Bonds 1986 due 1993

AmsterdarrvRotterdam Bank N.V.

Algemene Bank Nederland N.V.

Morgan Bank Nederland N.V.

Nederlandsche Middenstandsbank nv
Rabobank Nederland

Pierson, Heldring & Pierson N.V.

Bank Mees & Hope NV
Van Haften & Co. N.V.

Citicorp Investment Bank Limited Commerzbank Aktiengesellschaft

Kredietbank International Group J. Henry Schroder Wagg & Co. Limited
Swiss Bank Corporation international Limited

July, 1986

Thk aimed ia with the
to the

oftheComal ofThe Stack Becbeng*. Itdmnet oonsdtnte an otterat or
to subscribe for or to patches*, any memridas.

The Toronto-Dominion Bank
(" CmrnmOSmt» Wi.rf.wwl hmwtlci

¥20,000,000,000

6% DepositNotes DueJane 30th, 1993

Issue Price 10114 per cent

The following have agreed to subscribe or procure mbaaiptkm for th* Notes:--

YaranddInternational (Europe) limited

Toronto Dominion InternationalLimited Tokai InternationalLimited

ABC Union Bank ofNorway

Bank of Tokyo International Limited

Generate Bank

Mitsubishi Trust International Limited

Nord/LB Norddeatscbe Landesbank Girozentrale

J. Henry Schroder Wagg& Co. limited

Wood Gundy Inc.

ANZMerchantBank Limited

BBCAmroBankLimited
McLeod Young Weir International Limited

Morgan Grenfell& Co. Limited

Salomon Brothers International Limited

Sumitomo Finance International

Yasnda Trust Europe Limited

Application has beat madefor the Notes, in bearerform in the denomination cf YlJOQOflOO each, constituting the above issue to be

admitted to the Official List by the Council if The Suck Exchange, subject only to the issue of the temporary global Note. Interest uiU
be payable annually m arrears on 30th June in each year. The first interestpayment will be due on 30th June, 1987.

Particulars ifthe Nous and the Issuer are available in the statistical services ofExtd Statistical Services Limited. Copies efthe listing

particulars relating to theNotesmaybeobtainedduring usual business hoursan any weekday (Saturdays andpublic holidays excepted)
from the Company Announcements Office- of the Quotations Department if The Stock Exchange, Throgmorton Street, London,

EC2P 2BT, up to and including 24th July, 1986 or during usual business hours on any weekday (Saturdays and public holidays

excepted) at the addresses shown below up to and including 5th August, 2986.'—

Cazeoove St Cth,

12 Tokcnbousc Yard,

London EC2R 7AN.

The Toronto-Dominion Bank,
Triton Court,
14-18 Finsbury Square,

London EC2A1DB.

22ndJuly, 1986

NEW ISSUE These securities hosing been sold, this announcement appears as a matterofrecord only. JULY 1986

ESSILOR INTERNATIONAL
(Compagnie Generate d’Optique)

International offer of

25,000 Actions a Dividende Prioritaire sans Droit de Vote
of FF 100 nominal value each

Credit Suisse First Boston Limited

BresdnerBankAktiengeseUsdialt Swiss Bank Corporation International Limited

Union Bank ofSwitzerland (Securities) Limited

j

i



This anaouncnna* 4pem as a matter of record only.

AtNatfonwkle
X#jLBuflding Society

£250,000,000

Floating Rate Notes Dae 1996

Baring Brothers & Co., Limited

ANZ Merchant Bank Limited

Banque Bruxelles Lambert S.A.

Citicorp Investment Bank Limited

County NatWest Capital Markets

Daiwa Europe limited

Fuji International Finance limited

Hambros Bank Limited

Lloyds Merchant Bank limited

Morgan Grenfell & Co. limited

Salomon Brothers International limited

Standard Chartered Merchant Bank limited

The Union Discount Company of London, p.l.c.

Westdeutsche Landesbank Girozentrale

Credit Suisse first Boston limited

RankAmerica Capital Markets Group

Banque Nationale de Paris

Clive Discount Company Limited

Dai-Ichi Kangyo International limited

Deutsche Bank Capital Markets limited

Gerrard & National PLC

Kansafls-Osake-PankM

Samuel Montagu & Co. Limited

Nomura International Limited

J. Hairy Schroder Wagg & Co. limited

Union Bank of Switzerland (Securities) Limited

S.G. Warburg & Co. Ltd.

Yasuda Trust Europe Limited

JnJy,J9B6

JULY 1986

Swiss Re.

Swiss Reinsurance Company

150.000 Bearer Participation Certificates

of Sfr. 50 nominal value each

Credit Suisse First Boston limited

Swiss International

Banque Paribas Capital Markets Limited

DahraEurope limited

Dresdner Bank AktiengeseUschaft

Morgan GuarantyLtd

TheNikko Securities Co., (Europe) Ltd.

ShearsonLehman Brothers International

S. G. Warburg Securities

UnionBank ofSwitzerland (Securities)

Cazenove& Co.

DeutscheBank Capital Markets limited

Leu Securities Limited

Morgan StanleyInternational

Salomon Brothers International limited

Swiss Volksbank

WoodMackenzie& Co. limited

Yamaichi International (Europe) T imitel
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NEWISSUE Thae Ccrtifkxtahavingbeen sold, Ihisannouncementappearsesamatterofrecord,only.

Bankers
Trust woos
S. Montagu
director
By Wtlfam Had In York

MS BARBARA S. THOBtAS,
aged 39, a former - Com-
missioner of &e Securities
and Exchange Casmhissloii

(SEC), the watchdog agency
of the US finawrtal markets,
has resigned as an executive
director of Samuel Montagu
A Co, the Loudon merchant
banking arm of the Midland
Bank group,
Ms Thomas, who was

based in Hong Kong and is

an expert on the global
securities markets, has Joined
Banters Trust, the New York
money centre hank, where die
will head Its international,
private banking division. She
is leaving Hong Kong to
return to New York with her
husband.
Her appointment at Samsel

Montagu in 1983 was regarded
as a coup for the London
merchant hank which has
been keen to raise its Inter-
national profile during a
period when securities s™«
from around the world are
Jostling for position in the
rapidly changing financial
markets.
Ms Thomas was one of the

youngest SEC commissioners
and served for three yean.
She played a key role in the
development of the SEC rules
for foreign issues of debt and
equity in the US securities
market and was chairman of
the SEC special committee on
internationalisation of the
securities markets.
She Joined Samuel Montagu

and Company as regional
director for Asia/Pacifie and
was subsequently elected to
the main board of the London
merchant bank. She
graduated from the Univer-
sity of Pennsylvania in 1966
and New York Law Sehool
in 1969.
The international private

banking division of Bankers
Trust provides banking, trust
and inve/ment services to
institutions and individuals
who are not residents of the
US. It has offices in New
York, Miami, London, Zurich,
Geneva, Hong Kong and
Singapore.

Europaper
programme
for Matsushita
MATSUSHITA ELECTRIC;
the Japanese group which
is well- known for ftsrlarge «

domestic pmii mountain, is
venturing . into . the . Euro-,
commercial paper market for.,

the first time with a $lMu
*

programme, . i
•

The programme, for which
Credit Suisse First Boston Is
arranger and sole dealer, is

tn the name of Panasonic
Finance (Netherlands) and
has the parent's guarantee.
It has ben rated A1 pins by
Standard & Poor's. Funds
raised win finance the work-
ing capital needs ofthe
group’s European maniifac-

taring operations.
NonBjanken of Sweden ip

arranging a 9200m Euro-
commercial paper programme,
with the option to Issue Euro
certificates of deposit, with

.

Morgan Guaranty, CSFB and
First Chicago as dealers.
CSFB Is leading a £50m

five-year loan, including three
yean1 grace, for Britain’s
Hawley Group. It carries a
margin of } percentage point -

over London interbank offered
.

rates (Libor), and follows
Hawley's recent acquisition of
Pritchard Services.
Concord Leasing, a UK

subsidiary of Hongkong and
Shanghai Banking Corpora-
tion, has mandated I- Henry
£50m revolving advances and
acceptances frrility of which
£30m is underwritten. The
deal, with a tender panel, is

for two years, with a *
underwriting fee and a
maximum spread payable by
the borrower of A over Libor.

tmwm
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New Zealand cashes in

on demand for FRNs
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT

NEW ZEALAND cashed in on However, investors still seem issue carrying
^and^a

3^ Ber-
the cm^Ttoand^floating- wilting to buy such paper as Jg
rate notes from, highly-rated long as it carries a return, emit getase

soverign borrowers to launch a albeit slim, over Libor and the _.« miy
3500m issue yesterday on what deal closed well within its 25 lutmntfttaAm* MU Mow

bankers said were unusually basis point fees.
, „ ,

demand. Jton *****

SStterms evenfor this cut- By contrast, De Bartolo CapI- launched a place-

threat sector ofthe Euromarket tal Corporation, the ^ifS;***
_ . . _ , ana of an Ohio-based property D-Mark issues were tithe
I*d by Salomon Brothm, the

deve]oper met a lukewarm changed to slightly higher,
seven-year deal, caries interest ^ fixed-rate especially for supranational

W £5 market with a 3120m. 10-year issues. Eiectriclte de France

8 per cent issue launched at par launched a DM 300m, 10-year,
is priced at 100.275. The1*2^ through <">»«» Bank Inter- g} per cent issue at 901 per cent
mium_ .pricing

_
means that the thriueh Deutsche Bank whichnuum pricing means w

0^i
straight-line yield to investors iKSri
falls below the reference Libid
rate.-

national. through Deutsche Bank which
This bond is guaranteed by came too late in the day to trade

Financial Security Assurance, a actively.
j tj j Afiivmnrni • M -T 'ratfc- specialised insurance company Swiss issues were slightly

The terms initlaDy Irft some that carries an AAA rating firmer where changed in moder-
dealeis reeling m dlriielief. but from standard & Poor's. Tech-

t turnover. Nippon Telegraph
the paper met steady demand really the terms thus looked ^ Telephone’s SFr 200m,
tnd Salomon Brothers was getierous as they gave a net

5 per cenl issue opened second,
mg the P^r^.109£2 ye^F- margin of 105 basis points over J* market dealing at 99 com-
^*7 oraynfr within its 10 basis ^ equivalent US Treaty pared with its issue price of
•»otiit total fees. issues, but the lack of fami* JJJ* though some banters said
Though New Zealand’s last liarity with both the borrower ^ey detected light lead man-

issue, launched in May earned and the guarantor left in- ^ support,
a margin of i per cent ovar six- wstora iranthi^stic to a Salomon Brothers priced the
month Lobid, it was for a generally lacklustre market. *100m issue for Newmotu
smaller amount of 3250m. The The issue stid to a disecraat M;T,inp which is convertible into
new deal should be more liquid erf 2| per cent, outside its 2 per _ _

. with a coupon
in the secondary market and is cent fees and the margin over ** SeiowmfSE
three years shorter with call US Treasuries widened to « th^iiSicated 7-7i oer SS
protection at par for the first around 109 during the day, « ,!£* W
four years, bankers said. That Japanese equity-related issues f?

0
??' Snt^Adso^SS

Itft the terms looking “ at the have been declining in popn- J-J-® e
C
tfSr«i*n«?

a

Oil finance for North Yemen

right-side or tight at me eao ianry recently ana, wau j-—
T

SfteWsaidSe. falls in the Japanese stock mar- HJiuMiU

AJ» i» the 5*JETISS *SLfSSw!£ SS2Wof tS "KPSC £££ ST" premi“m 01 ** P6r

US which latmdied a 375m, t0 lann* a new SflOm, five-year cent,

seven-year bond through Shear-

nationkL
>

ThIs is*the latest in a Oil finance for North Yemen
series of popular issues for US
savings and loan associations NORTH YEMEN’S state-owned tiffed oil reserves. Renter

which are collateralised by petroleum company is borrow- reports front Bahrain,
holdings of US government mg $200m from a group of The loan is being arranged
agency paper. mainly Arab banks to finance as a club deal by the Jeddab-

Here the terms are the import of oil, bankers said based .
National Commercial

being shaved. Priced at par, the yesterday. Bank.
.
Co^arranger is the

deScarries interest at a mar- The five-year loan is for Bahratobased Arab Banking

gin of 5 basis points over Yemen Oil and Minerals Corp- Corporation (ABC). The loan

three-month Libor less than the oration (Yominco) and is has a two-year grace period, with

* margin applied to a. 3100m designed to tide the counts? principal repayments geared to

Issue by Santa Barbara Savings over until it is able to start start when Yemen s own oil

and Loan last week. tapping its own recently idea- production starts.

FT INTERNATIONAL BOND SERVICE

iWiri ja^ '

i



23Financial Times Tuesday July 22 1986

UK COMPANY NEWS

Heavy US loss

hits Case Group
Case Group, maker of

data communications systems,
showed a sharp downturn from
a profit of £10.Sm to a loss of
£14.73m in the

- year ended
March 31 1986.

In the US there was a loss
of £19m compared with a
profit of £3JS6m and in the UK
profits fell from £725m to
£4.36m.
There is no final dividend to

leave the 0.45p interim as the
payment for the year, compared
to a total of l.35p. The loss per
share was 23.58p (earnings
11.59p).

The loss for the year was
struck after exceptional charges
of £2.15m, comprising £1.95m on
gain on sale of a property,
fl.OSm redundancy costs in the
UK and the US, and £3.1m for a
writedown In stocks in the VS
made obsolete by a change in
product strategy.
However, steps taken to bring

about a return to profitability
include a big reduction in the
cost base of both operating
companies, including a cut of
12.5 per cent in the workforce,
and strengthened management.
The UK was expected to make

a strong contribution In the
current year, while tbe US
should become profitable on a
month-by-month basis before the
end of tbe financial year.
In 1 985-86, turnover was little

changed at £05,36m (£95-14m).
Most costs were higher, includ-
ing sales and marketing £30.67m
(£17.62m), research and devel-
opment £12.85m (£10-2330). and
interest payable £2£7m
(£372,000).
Mr Duncan Fitzwilliama,

chairman, reported that the
market for group products grew
at a substantially slower rate
than predicted by the company
and by independent analysts.
Tbe situation particularly hit

the US company. Case Com-
munications, as it was investing
heavily in the transition from
supplying commodity-type pro-
ducts through distributors to the
direct sale and support of value-
added networking systems.
He considered that move an

essential part of penetrating a
market that represents over 60
per cent of tbe entire world
demand for data communica-
tions equipment.
The balance sheet remained

strong, he commented. Estab-
lished banking facilities had
been sufficient to satisfy expan-

smm
Start pries ratattmto

|

FT-Actuaries AJLahere Inda*
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sfon into the US and were
recently increased. There were
plans for the sale or refinancing
of certain UK properties.

• comment
It was a contrite Case that pros-
trated Itself before tbe City yes-
terday. Much of the wind was
taken out of its critics’ sails

as the company scourged itself

with phrases such as “ un-
realistic sales targets " and
“ series misjudgments.” Perhaps
it should also have been wear-
ing a hair shirt emblazoned
with tbe legend “ bought at the
top of the market": datacoms.
after all, is a bit of a boom-and-
bust business, and with tbe

benefit of hindsight it looks as

though Case's near-fatal mistake
was buying into the US at just

the wrong point in the cycle.

That said, if Case really has
now reached the bottom of the
trough, it is suddenly looking
rather alluring as a recovery
stock at its three-year low of

64p. Further US losses and tbe

weight of interest charges mean
there is unlikely to be much
black ink in the current year,

but a firm hand on overheads
should leave room for a good
£7m in the UK and £Sm to £im
in the US the year after for a
prospective p/e of around 5
after a 25 per cent tax charge.
And it that seems a long way
off: well, the likes of GEC, Pies-
sey and Siemens can do sums
too.

BOARD MEETINGS

Tha tallowing tompnnlaa havn notlfiad

dares of board matings to tha Stock
Exchango. Such meetings ars usually

hstd (or the purport el coruldaring
dividends. Official indication# am not
available a* to whether the dividends
era interims or finals • and Tha aub-
divisions shown below are based
mainly on last yarn's timetable.

TODAY
Interims: Bsnsons Crtspa. Consul-

tants (Computer ana Financial),
Cmeant Japan Investment Trust.
Keliock Trust. Lads Investment Trust.
New Tokyo Investment Trust. St
Andrew Trust.

Knata: AAH. British Bloodstock
Agency. Bumdana Investments. Kao-
yon Securities. J. T. Parrish, Sound
Diffusion. .

FUTURE -DATES

Interims

Jsbaena Drilling July 3*
Johnstone’s Paints ............ July 31

Waca July 30

Finals

—

Gnat Universal Stoma ......... July 73
Jacksons Bourne End —. July 73
MS International July 30
Stavert Zlgomala July 30

IFICO
suspended

as loss Is

forecast
By COn Wofman

THE dunes of tbe Industrial

Finance and Investment Cor-
peretio* (IFICO), a financial

services company, were
suspended yesterday on the

London Stock Exchange after

It announced an anticipated

loss in tbe financial year to

June and a cash injection.

Tbe loss arose partly xs a
result of provisions from.

IFMXFs withdrawal from the
venture capital market. Bat
profits in its other businesses

were also substantially below
those of the previous year.

IFICO also announced yes-

terday ha acquisition of a
Chelmsford-based commends!
insurance brokerage company,
FMW Biddings. IFICO
would pay £4-Z5m Initially for

the purchase with further
payments of up to £2m pos-

sible, depending an the level

at profitability ever the next
two years In sue of the FMW
subsidiaries.
The £4JSm payment would

be financed by tbe Issue of
5.67m shares to APA Hold-
ings, tbe Australian life

Mamuce and financial ser-

vices group. In addition,

IFICO proposed to raise

another £2m after expenses
through a rights issue to pro-

vide the emnpatty with addi-

tional working capital. APA
would underwrite the issue.

IN BRIEF

A.C. CABS has agreed to pur-
chase, through a new wholly-
owned subsidiary, the stock-
broking firm of John H. Doug-
las and Ekyn Bros. Subject to
the necessary Stock Exchange
approvals being obtained no
later than November 18, 1986,
purchase price of £67.701 tor
goodwill and assets, together
with a sum equivalent to in-
terest on existing partners*
capital and current accounts
remaining is the business up to
completion, will be paid in cash
at completion to existing part-

8HANDWICK fe to buy the
outstanding capital in Grey-
friars Bishop, a City-based
fiinancial and corporate public
relations consultancy in which
Shandwick's subsidiary, Leslie
Bishop Group, has a minority
interest Consideration for the
425 £1 ordinary owned by tbe
Guidehouse Group is £7,089.
Consideration for the purchase
of 150 “A" shares from Hr John
Ford, managing director of
Greyfriars Bishop, is 2,941 2p
ordinary in Shahawick.

8TA1FLEY INDUSTRIES has
bought a farther 400,000 shares
in National Controls, of Cali-
fornia. for dBm (£LBm) cash.

I

The purchase Increases Stave-
ley’s holding in National Con-
trols, through its US subsidiary,
from 38.6 to 56.9 per cent
National Controls specialises in
the manufacture and sale of
electronic weighing and count-
ing equipment

Al/ that securities /taring been xold. this aaimncemmt appear*m a matter qf.ncord auty.
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A
Mitsubishi Petrochemical Company

Limited
(Mitsubishi Yuka Kabushiki Kaisha)

(Incorporated with limited liability under the Commercial Code ofJapan)

U.S.$70,000,000

314 PER CENT. GUARANTEED NOTES DUE 1993 WITH WARRANTS TO SUBSCRIBE FOR
SHARES OF COMMON STOCK OF MITSUBISHI PETROCHEMICAL COMPANY LIMITED

unconditionally guaranteed as to payment ofprincipal and interest by

The Mitsubishi Bank, Limited
ISSUE PRICE 100 PER CENT.

Mitsubishi Finance International Limited

Mitsubishi Trast International limited

Citicorp Capital Markets Group

Generate Bank

Kleinwort Boson limited

Morgan Stanley International

The TSHkko Securities Ox, (Europe) Ltd.

ternational Limited Morgan Guaranty Ltd

[•national Limited Algemene Bank Nederland N.V.

xts Group Dalwa Europe Limited

IBJ International limited

lited LTGB International limited

national Nomura International Limited

Sotiftd G6n£rale Union Bank of Switzerland (Securities) limited

Westdeutsche Landeshank Qrazentrale Yomfligbi Intenuttioaal (Earope) Limited
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UK COMPANY NEWS

Asda-MFI pins hopes on own label
BY CLARE PEARSON

ASDA-MFI, the supermarkets
and furniture retailing chain,

produced pre-tax profits of
£166.4za for the 53-week period

to April, as against £15SL2m for

the 52-week 1984-85 period.

This result was around the level

of City expectations.

Sir Noel Stoekdale, the
group's chairman, commented
that Asda-MFI had suffered a
sluggish first half, but that dur-
ing the year the group had
entered upon a major recon-

struction of its operations,
which should yield significant

future benefits. In particular,

Asda has started a rapid pro-
gramme of introducing own-
label goods, which he said,

were beginning to produce im-
provements in trading margins.
Asda-MFT shares closed last

night at 142p, down 4p.
The figures show that turn-

over rose from £2_26bn to
£2.52bn. The decision to capi-

talise interest payments on pro-

perty developments meant net
interest income increased from
£900,000 to £4.4m. There was
also a £3.1m charge for a new
profit sharing scheme, intro-

duced last October.
A £18.4m reduction in the

tax charge helped post-tax pro-
fits rise to £114.9m (£88.8m).
Earnings per share were 10.13p
(T.Spl and there was a final

dividend of 1.90p (L60p),
bringing the dividend for the
year to 3.15p (2.75p).

Only four new Asda stores

were opened during the year,

the smallest programme for
many years. But eight new
stores are definitely planned
for the current financial year.

Turnover

Operating profit

1996

£m

L5164
16S.1

1995

£m

2JS9A
1573

ASDA Stores 103 W-3

As*. Fresh Foods 72J 114

MFI 40 4U
Aftiet! Carpets 73 7J

Internt/other 4A 0.9

Profit sharingt 3.1 —
Pre-tax profit 16A4 1582

Tax* 51.5 69.9

eps KL13p 7Ap

t Deduction

Sir Noel Stoekdale, chairman of the Asda-MFI Group,
pictured in the Asda store In Harrogate.

This will extend Asda’s expan-
sion into the South of England.
Asda planned to extend its

presence there substantially

over the next three years, with
a particular focus on the area
round north London. Stores in

Colindale, Finchley Road, Wat-
ford and Hillingdon are
planned.
About 700 own brand goods

have been introduced at ASDA
stores since February, and a
further 1.500 should be added
this year.

ASDA’s turnover rose from
£1.73bn to £1.93bn and its
operating profit moved up to
£103m (£96.3m). The operating
margin, however, was slightly
down, at 5.3 per cent (5.56 per
cent).

MFI saw 12 new stores
opened, and an extension of its

product range to include fitted

bedrooms and kitchens. During
the year Harris Queensway
took over its position as
Britain’s leading furniture and
floor-covering retailer, however.

MFTs operating profit rose
modestly to £46.3m (£43.2m)
on turnover of £386m (£S25xn).

Thirteen new Allied Carpet
Stores have been opened, and
the subsidiary has also begun
to diversify into other home
furnishings. Its operating profit

rose slightly from £7.3m to
£7.5m on turnover of £94.7m
(£82m).
Associated Fresh Foods re-

ported £12.Sm (£11.4m) operat-

ing profit on turnover of £178m
(£1735m).

Sir Noel Stoekdale described
ASDA’s five-week-old venture
into car sales, Asdadrive,
through four outlets, as “ a low-
cost experiment." it was too
early to guage its success.

initial investment in Asda-
drive was less than £lm since
ASDA could take advantage of
existing store footage to reduce
Rs overheads.

The four outlets for Asda-
drive are at superstores at the
Isle of Dogs, London (Austin
Rover); Waterlooville, (Hamp-
shire) (Peugeot Talbot);
Beckton, London (Fiat); and
Middlesbrough (Hyundai).

See Lex

ffina^ketlBDg via USM place
BY WILLIAM DAWKINS

A START-UP venture seeking
£lm in new equity to fond the
promotion and marketing of a
new kind of packaging machi-
nery is one of the latest entrants
coming to the Unlisted Securi-
ties Market
Aylesbury - based Omnitech

has spent the past three and a
half years developing its

Omnitrac horizontal packaging
machine, mainly for food and
consumer goods. It has received
backing of £500,000 from
Gresham House investment
trust, which will end np with
a third of the equity after the
placing. Omnitech is aiming for
a market capitalisation of
around £5m, and plans to issue

3m shares, 16.6 per cent of the
total. The final price will be
decided at the end of this week,
with dealings expected to open
a week later.

The machine was developed
by 43-year-old Mr Michael
Barker. Omnitech’s managing
director and former senior
engineer with M&M Mars, Inter-

national Playtex and J. Lyons.
Omnitech claims that its pro-

duct Is easier to repair than
competitors due to its modular
construction, quieter than mast

models, and that it can reduce
raw materials costs by 15 per
cent by cutting waste.

No commercial sales have yet
been made, after research and
development costs so far total-
ling £350.000. but the group has
concluded three-year distribu-
tion agreements with TI
Packaging and Kliklok, one of
the largest US suppliers of
packaging machinery.

The two distributors have
agreed to find orders for at
least 10 machines each for the
first year. While unable to make
profits forecasts, Omnitech
points out that 20 machines
represent a turnover of £L3m.
on which it would make a net
profit of £255,000, rising to
£336,000 before tax

Omnitech is also ready to
produce prototypes of a second
machine. Omniscan, .an elec-
tronic quality Inspection device,
for which it says " considerable
commercial interest has been
shown.” The company is advised
by licensed securities dealers
Security Exchange and the
shares are to be distributed
by stockbrokers Greig Middle-
ton.

11 Sk Spesscer reduces

in the first halfIW
Neil & Spencer Holdings,

laundry and dry cleaning equip-
ment manufacturer, which re-

cently approved a £1.6m rights
issue, cut its losses in the six
months to May 31 1986. Figures
announced yesterday showed a
pre-tax loss of £81.000. com-
pared with profits of £405,000,
following losses of £264.000 in
the second half of last year.
The outlook for the second

half of this year remained diffi-

cult. said the directors. Order
intake varied from one com-
pany to another, but the impact
of the biennial exhibition, to be
held this year In Paris, would
end the delay to order placing.
Nevertheless, the company

was confident that the develop-
ment expenditure incurred over
the past few years had ensured
that the product range was a
good one. Properly marketed.
It would enable the company
to regain an improved share in
a competitive market.
The slightly lower turnover,

down from £20J52m to £19.39m,
reflected the disposal of the last
remaining activity not con-
nected with the traditional busi-
ness.
The directors said the results

for the first half were less
favourable than had been hoped

for and "indicate clearly that
the measures being taken to
deal with the areas of concern
in the business are long-term
ones.”

Operating profit In the open-
ing half fell from £1.04m to

£551,000. Interest payable was
static at £632,000 (£633.000).
Tax was down from £268,000 to

£103,000, and there were minori-
ties of £2,000 (£14,000).

The loss per lOp share was
0.7p compared with earnings of

0.5p. Shares closed yesterday
unchanged at 24p.

GRANADA GROUP’S Canadian
rental and retail company has
acquired Sterisystems, a tele-
vision services company, from
Helix Investments, for C$17m
(£8.3m) cash. Sterisystems rents
televisions to patients in more
tiian 250 flanartian hospitals.

MOO&GATE MERCANTILE
Holdings had made a promising
start to the current year and
targets were well in advance of
last year’s budgets, said chair-
man Mr Julius Silman; and he
believed that the growth rate
would be accelerated.

The Council onhe Stock Exchange has granted permission for the whole of the issued share capital

of Blue Arrow PLC to be admitted to the Official List

INTERIM RESULTS

(for the 6 months to 30th April, 1985)

Record profits before taxation of £2,259,000

Turnover rose to £37,425,000

Earnings per share of 6.5p

Increased dividend on enlarged capital

iiThe Personnel Services Division has had a record first half year for both turnover

and net operating profit. The rationalisation and integration of Brook Street Bureau

into this division was completed at the end of April and the benefits of this will start

to be fully realised in the second half of the year.

The Group's position as the largest employment services operation in the United

Kingdom was further strengthened by the recent acquisition of Hoggett Bowers,

acompany specialising in executive recruitmentwhich is also currently

experiencing record levels of business.

Our overall aim is to become amore broadly based service group. The Group
continues to take maximum advantage of the buoyant conditions prevailing in the

employment market by furtherextending its geographical coverage and also

developing the existing range of recruitment services offered, ft is our intentionto
expand in the United States o?America where ive see substantial growth
potential In tbe employment services market9?

Antony G Berry Ch&rman

THE SLUEARROWGROUPOFCOMPANIES PRINCIPAL ACTIVITIES: STAFF RECRUITMENT
AND OFFICE & INDUSTRIAL CLEANING

Naming
of Beecham
successor

imminent
By Tonjr Jackson

The Beecham Group wffl

announce its sew chairman
within three weeks, acting

chairman Lord Keith tow
shareholders at the annul
meeting yesterday. Four new
non-executive directors are to

be announced at -he same
time.

Lord Keith, who took over

as chairman when Sir Ronald
Halstead was sacked from the

pest last November, said that

on the appointment of the

new chairman he would
resume his former post as

vice chairman and then retire

in a sear’s time. Lord Keith

will be 70 next month.

A new finance director is

also to be appointed, to

replace Mr Ted Bond, who
is now in charge of
and home impro

Roger Teytor

Lord Keith, acting chairman
of Beecbams

Shareholders queried the
scale of compensation to Sir
Ronald for his dismissal, and
asked about the costs of secur-
ing a successor. There were,
however, no voices raised in
the former chairman's sup-
port, nor any criticism of the
dramatic way in which he was
sacked.
Lord Keith said the £467,000

compensation given to Sir

Ronald, which had been
negotiated between two firms
of City lawyers, was “regarded
as fair and reasonable, and
also as the.amount the former
riialrman would have got had
he gone to court,"
The current year had started

welL “Organic growth in the
second half of last year was
10.9 per cent compared with
a email decline in the first

half, and earnings per share
showed an increase of 6.6 per
cent." he said.
“ This improvement has

continued into the first three
months of the current year.

Trading profits for the first

quarter are ahead of our in-

ternal budget and of the com-
parable figures for the same
period last year."

Prescription medicine sales

were well above the level of
last year, particularly in most
of Beecham’s important Euro-
pean markets, and in the US,
where the antibiotics Aug-
meutln and Tlmentin had
made good progress.
Nordlff Thayer, the US pro-

prietary medicines business
bought last November for
£274m. had more than ful-

filled expectations. Lord Keith
said. “ It win make a positive
contribution to group earn-
ings in the first half of the
current year, and a worth-
while contribution for the
year as a whole,” he said,

claim that Beecham had been
treated with “venom” in the
Press, Lord Keith said the
group bad appointed new pub.
lie relations consultants to
deal with the press and the
City. “I would not like to
comment on whether the
press have been fair or un-
fair,” he said. * Over a long
career I’ve always found they
get the last word.”

Cheshire Wholefoods
shares rise 7p
A confident statement from

Mr Ian Thomson, the chair-
man, pushed up the shares of
Cheshire Wholefoods, by 7p
to 234p yesterday.

On the current year's trad-

ing he said that, although only
three mouths had elapsed, it

had started well and trading

was ahead of target.
The company's principal

activity is the preparation of
natural muesli breakfast and
other wholefood products;
nine new products were
scheduled for this year and
the directors viewed the
future with confidence, he
said.

The company came to the

USM in November 198S and in

its first year, to March 31
1986, produced turnover of

£6.6Bm <£4firu) and pre-tax

profits of £627,900 (£316,000).

Hr Thomson said to develop

the product range further,

new machinery was Installed

and an additional unit taken

on. He was confident that

sales would result in the next
financial year, 1987-88.

LADEROKE INDEX
Z.2S1-L287 (—15)

Based on FT Index
Tel: 01-427 4411

Blackwood Hodge calls

for £13m boost to funds
BY TERRY POVEY

Blackwood Hodge, the con-
struction equipment distributor
which came dose to collapse
three years ago and recently

failed in a bid fur Benford Con-
crete, is raising £12.8m net in a
two-for-five rights issue priced
at 39p.
The main reason for the

rights Is to boost BIT’S share-
holders’ funds — which fell

from £65.7m in 1982 to £27.9m
at the end of last year. In the
first six months of 1986 adverse
currency movements reduced
the total of reserves plus share
capital by a further £2.40.
Although the group has seen

a significant recovery in pre-
tax profits since the run of
losses in the early 1980s and
has cot total debt by £50m, the
erosion of shareholders’ funds
left the gross borrowing ratio

stubbornly high at 128 per cent
at the end of 1985.
According to BH tire ratio of

gross borrowings to share-
holders’ funds will fall to 62
per cent after this issue and the

acquisition of the assets of the

Fiatallis franchise in Australia,

for which A$5.4m <£2.4m) is

hoirfg paid. The proceeds of

the Issue will be used to make

the Australian acquisition ana

to reduce borrowings.

BH is developing Its links

with Fiatallis, the earthmoving
equipment manufacturer, and

has recently signed agreements
covering Australia, Canada and
parts of Africa. In the first full

year the Australian distributor-

ship should contribute operat-

ing profits of A31m. In other

expansion moves BH paid
£L8zu for Talbot Diesels in
November and £500,000 for

Steelcrate m February.

On current trading, the BH
board estimates that first half
pre-tax profits were £2.7m
(£2-2m) on turnover almost
static at £10Sm. Interest pay-
ments were down to £2.6m from
£3,7m and earnings per share
should be 18 per cent above
1985*s comparable 1.36p. In the

absence at unforeseen circum-

stances, BH intends to pay

0.5p a share for interim and
flna) dividends, making a Ip
total—the first payout since

1982. The now shares will not

qualify for tins year's interim

dividend.
The two Sunley family trusts,

which between them own just

under a third of BH, are not
takmg up their rights under the

issue and the 10.92m shares

involved are being placed at

4i.9p fully paid by Morgan
Grenfell and Cazenove. Morgan
Grenfell is underwriting the
balance of the issue. After the
richts BH will have almost
119m shares in issue.

The rights issue is subject
to shareholders approving an
increase in authorised capital
plus the board’s allocation
plans at a meeting on August 6.

Dealings should begin in the
new shares on August 7. The
shares closed at 43jp, down 4}p.

See Lex

Standard rescuers may
be Invited to join board
BY DAVID 1 ASCIfl,IPS. BANKING CORRESPONDENT

Sir Y. K. P&o. the Hong Kong
shipping magnate, is expected
to be invited to join the board
of Standard Chartered Bank
today following his dramatic
intervention in the recent
£1.3bn takeover bid by Lloyds
Bank.
Standard’s board will be

holding its first meeting since
Sir Y. K and other large indi-

vidual investors frustrated the
Lloyds’ bid by acquiring large
blocks of Standard shares. Sir
Y. K. holds just under 15 per
cent.

It was not clear yesterday
whether Tan Sri Khoo Teck
Puat, the Malaysian business-

man with five per cent and Mr
Robert Holmes a Court of
Australia, who yesterday raised
his stake from 7.5 per cent to
just over 8 per cent will also

be invited on to tile board.

News of Mr Holmes a Court's
purchase pushed Standard’s
share price np a further lOp
to 753p, which means it is now
higher than the 750p first

offered by Lloyds.

The board will also consider
the position of Mr Stuart
Tarrant, the bank's chief finan-

cial officer, who has said he
wants to leave after apparently
favouring the Lloyds takeover.

Temple Bar up to £2.6m
Pre-tax profits at Temple Bar

Investment Trust rose from
£2.02m to £2.62m in the six
months to June 30 1986. The
interim dividend is increased
from 2p to 2.4p net to reduce
disparity—last year’s total was
5.Sp from pre-tax profits of
£4.76m. Stated earnings per 25p
share were higher at S277p
compared with 2.375p.
The directors said that the

managers have continued to
concentrate the portfolio into
fewer holdings. The fund* has
performed well against the key
indices and, partly as a result
of takeovers, the portfolio had
higher liquidity than usual.
Franked investment income

totalled £2.32m against £L77m,
iniii unfranked investment
income was £69,000 (£90,000).
Other Interest receivable and
similar income amounted to
£505,000 (£277,000). Investment
management arid administration
expenses, concerning the
change in treatment of
expenses, was £291,000
(£40,000). Investment trust
earnings were £2.6m (£2Jm),
and subsidiaries earnings were
£15,000 (£75,000 loss).

The directors said that in
terms of relative, income, the
UK equity market continued to
look attractive and they were
cautiously optimistic about the
outcome for the full year.

DIVIDENDS ANNOUNCED
Date Corre Total Total

Current of spending for last
Payment payment dir. year year

ASDA-MFI 1.9 Oct 30 L6 S.15 2.75
Atlantic Assets 0.6 — 0.55 1.11 0.55
Case nil — 0.9 0.45 L35
Gilbert House* nil — 0.5 nil 0.5
GrovebeU Grp 0.1 — 0.3 0.35 0.55
Robert H. Lowe int 0.5 Sept 10 nil nil
Real Timet: 3 — 2 2 2
Temple Bar Invest int 2.48 Sept SO 2 — 5.3

Dividends shown in pence per share except where otherwise
stated. • Equivalent after allowing for scrip issue, t On capital
increased by rights and/or acquisition issues. X USM stock.
§ Unquoted stock, f Includes special 0.5p payment

fl
To reduce

disparity.

Home Counties
in talks

with EMAP
By David Geodkart

Home Counties Newspapers,
which reported a loss of

£461.000 last year, announced
yesterday that it had opened dis-

cussions over a possible offer
for the company.
However EMAP, the maga-

zine and newspaper publisher
with which it held the talks,

said that the discussions had
only been informal, no more
were immediately scheduled,
and it was not currently buying
further shares in the market.
EMAP picked up an 18.8 per

cent stake in Home Counties
through baying the stakes of
Southern Newspapers and
Henry Ansbacher, the merchant
bank. Mr Robin Miller, EMAP
managing director, said that the
relationship between the two
companies remained good
Home Counties announced the

exploratory discussions in view
of speculation surrounding the
recent rise in its share price.

The newspaper group, which
publishes weekly papers in
London, Bedfordshire, Hertford-
shire and Buckinghamshire, has
faced stiff competition from the
proliferation of free sheets
Before hitting problems In

1985 — which led to a closure
in Luton — it made a pretax
profit of £1.87m on turnover of
£13.08m in 1984. Yesterday its
share price rose 45p to close at
238p.

Gilbert House
passes dividend
Gilbert House Investments

profits recovered in the second
half with the inclusion Df profits
from the sale of dealing pro-
perties. However pre-tax results
were down from £196.371 to
£87,648 and the dividend has
been passed after this USSf-
quoted company paid its first
dividend of 0.5p last year.
Midway profits, with no con-

tribution from dealing and
gross rents up at £242.000
(£229,000). came out at £1,000.
Turnover for the full year to
March 24 1986 was £1.22m,
against £1.35m.
After a tax charge of £28,868

(£19.863), eazvings per 10p
share came out down at 0-2p,
against OAlp last time.

REMINDERNOTICE
PAYMENT OF FINAL INSTALMENT

ASDA-MFIGROUP PLC
£HXk00Q,0009%per cent.Bonds doe 20Q2,paid as to 35per cent,on 15May 1986.

Hie final instalmentof64^per cent ofdie Issue Price oftbe above
Bonds fells due forpayment on 30July 1086,

Payment ofdie final instalment (amounting to £645 for each Bond in the
denomination of£ 1,000 and £6,450 for each Bond in the denomination of
£10,000) must be made by eadi person appearing in the records ofMoman
Guaranty Trust Company ofNew York (the “Common Depositary") as
being entitled to partly paid Bonds by the transfer from such person’s
account with Euroclear orCEDEL SA. ofthe amount of the final
instalment payable in respect ofsuch Bonds for value 30July 1986 to the
ASDA-MFI Instalment Collection Account with the Common Depositary
not later than 11 am London time on 30 July 1986.

1

No payment made after 30 July 1986 wifi be accepted unless accompanied
by a further payment representing interest accrued on the amount ofthe
relevant final instalment at the rate of 10 per cent, perannum calculated
from (and including) 30July 1986 to <btit excluding) the date ofactual
payment

ASDA-MFI GROUP PLC may elect at any time after 21 August 1986
(without giving published notice) not to accept payment of die final

instalment on and to forfeit any partly paid Bonds in which event it shall be
entitled to retain the first instalment diereon and shall be discharged from
any obligation to pay any interest on, or to repay, such instalment.

This notice has been published by Morgan Grenfell & Co, Limited on hpi-ir
ofASDA-MFI GROUP PIC.

noenait
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COMPANY NEWS APPOINTMENTS Granville & Co. Limited

Notice of Redemption

AMOCO COMPANY
Guwanteed by Amoco Corpoeatai

(Formoriy STANDARD OIL COMRANY)
(an hxfianri corporation)

'

B%% Debentures Due 1988

NOTICE IS HEREBY GIVEN that, pursuant to Section 3.01 of the Indents dated aa of

August 1 6. 1 973, asamended (the indenture}, between AmocoCompany (the Comp&nyj,
Amoco Corporation (formerly Standard Oil Company (an Indiana corporation)) and
Chemical Bank, as Trustee torn Trustee!, the Company has elected to redeem through

Opwaton ol theslnWrjg fundandi*Wredeemon Aitfwst 15b 1986 (tnefiadampHonDate).
2005,000 principal amount at In O'a lb Debentures Due 1988 (the Debentures), at the
redemption price of 1009& of me principal amount thereof plus accrued interest to the

Redemption Date.

The serial numbers of the Debentures which taw been selected (Or redemption (each
bearing the preHa latter "P^l are:

ra 7850 fWW
4709 7M4 114CS

- 4aoa 7M6 iwi

Quickening recovery

prompts R H Lowe
on to purchase trail

THE UPWARD trend continues
at Hebert XL Lawe, the clothing
manufacturer which is the
principal UK client for the
Addins sports goods brand.
Profits nearly doubled in the
half year to April 80 1988, to
£231.000 against £120,000, and
there is a dividend for the first

time since 1983.

The directors were confident
yesterday that th^ improvement
would continue irfio the second
half, and amounted that the
company was in negotiations
for an acquisition, as yet
unnamed.
With halfway earning per

share at 7p compared with
3.68p, the dividend is resumed
with a OJSu payment The
directors said that they would
be recommending a higher final
" provided no unforeseen
adverse factors arise.”

Group turnover rose from
£3A9m to £L?4m, despite the
poor spring weather which
seriously affected the UK retail
trade. But the improvement in
profits "reflects the increased
efficiency and productivity
achieved through our re-organi-
sation plans, which include the
re-equipping of out manufac-
turing xzalts,” said the
directors.
Trading profits totalled

£288,000 (£171,000) before fin-
ance charges of £57,000
(£51,000). Attributable profits
came out at £224.000
(£120,000), and after total divi-
dends of £17.000 (£8,000 for
the preference shareholders)

Real Time Atlantic

recovers Assets
to £0.4m held had

On and after the Redemption Data the Debentures deafgnteed above wfll become due
and payable upon presentation and surrender thereof, with all coupons maturing
subsequent to August 15. 1988 attached, either at the Corporate That Tellers of the
paying agent, Chemical Bar*. 55 Water Street New York. Hew York 10041 or at the
mam offices of Chemical Bank in London. Brussels, Mt, rimkfurt am Main and
Zurich, or at the mein offices of Citibank. (LA. {formerly first National City Bank) bi

Amsterdam, Milan. Roma and Tokyo, or at the main office of Kredtetbank SJL
Luxembourgeoise m Luxembourg.

Intereston fhe Debentures so designated tor redemption shafleesss to accrue fromand
alterme Redemption Date. AH coupons maturing attar said date which appertain to such
Debentures shall be void. Coupons maturing on August 15. 1986. and prior thereto,

should be detached and surrendered for payment In the usual manner.

ffiRocaooHPMnr
By: Chemical Bank, Trustee

Dated; July is, 193C . v

Holders of the Debentures presenting Debentures tarredemptionto the NewVbrk paying
agent will tvs required tocompty wan me interete and Dividend Tax Compliance Act

«

19S3 on or betare me dale of such-presentation.
•

AmroBank
Amsterdam-RotterdamBank

are pleased to announce that prices for a selection

of Dutch guilder Bonds are now available on the

Reuter Monitor pagesAMRX/Y

For further details please contact

Amro, Securities Trading Department

(Tel. Amsterdam, 20 / 26.0126)

Reuters, Sales Manager

(Tel. Amsterdam, 20 / 64.45.66)

SUSTAINED demand in the
second half and success in cut-
ting costs has enabled Real
Time Control, the Hertfordshire,
based designer and maker of
computer systems And ter-

minals, to report taxable profits

op by 32 per cent to £413,000
in the year to March 30 1988.
The recovery followed a sharp

fall In profits for 1984-85 from
£817,000 to £312,000.
Turnover for this USH-quoted

company improved by 7 per cent
from £3.74m to £3.99ul
Earnings per 5p share came

out at 3.4p (3.9p) and the single
final payment is being held at

2p. Dividend is being waived
in respect of 5.25m of the 7m
shares in' issue. •

The directors said that as
indicated at the interim stage
sustained second-half demand
produced a satisfactory increase
in turnover. Together with the
successful actions taken to cut
costs it produced an excellent
recovery with operating profits

improving by almost 50 per cent
from £222,000 to £331,000.
The company bad maintained

its development to provide the
retail electronic point of sale

market with the latest tech-
nology, the directors added. The
company was confident that the
market would show explosive
growth throughout the next
decade:
The pretax figure was struck

after investment income down
from £90,000 to £82.000. The
tax charge rose to £176,000
(£36,000).

World
Aerospace

World Aerospace to the End ofthe Century, the next -

conference in this now famous series, is to be held
in London on 26, 27 & 28 August 1986 just before the
Farnborough International Air Show.
SDeokers will include:

i CUTHERE fora

1
week's FREEACCESS to

!

SHAREHOLDING dataon

J

TOPIC
|

lb: ICC Database 81 CityRoadUundonHMYlBft

I
Telephone: 01-250 3922

j FROM: Name:

Address:.

AffiedDunbar Unit "Busts pic

To unitholders in the AlBed Dunbar First Trust

Ataanithofdets'ffirottogoaJSJuiyatSackvilkStreet, London,

the resolution outlined in our letter to ucitholdeis date 27June
was passed by (be required majority.

With immediateefifect, the Allied Dunbar
First Ihist hasbeen renamed the Allied VpC
DunbarUK Special Siwations Trust. _
Unitholders are reminded that (he AU.IF.D
reinvestment offer setout in our letterof27 FVITMRAl
June will remainopenuadi27August 1986.

Senior posts at

Charterhouse

Member of FIMBRA

retained profits were £207,000
1

(£117,000).
Reviewing the year’s trading

by division, the directors said
each section of the enlarged

design and marketing organi-

sation fulfilled its role well,
“ seeking to bring flair and
creativity to new and wider
ranges of Skilfully designed
sports and leasure wear.” .

The Aspatria garment factory,

which now possesses a wide
range of modern cutting and
sewing equipment, maintained
its high performance. Progress
was made on the recruitment
and training of additional

direct operatives. Production
engineering resources have
been specially increased in

order to seek ever-improving
efficiencies in the use of labour,
materials and machinery.

Congleton garment factory
has made good progress in all

areas, technical and commer-
cial, albeit after starting from
an unsatisfactory level of pro-
fits. In particular, the recruit-
ment and training of the addi-
tional direct operatives—a sig-

nificant problem in 1985—has
been highly successful. The
Board believes this improving
trend will continue.
The printing/cardboard box

business has maintained its

market position and level of
profitability. However, the
transfer print business suffered
problems, externally and inter-
nally. causing a drop in pro-
fles. Management changes have
been made.

held back
Atlantic Assets Trust saw net

asset value per share rise

7.4 per cent to 143.8p in the
year to June 30 1988. and the
total dividend is doubled with
a final of 0.6p and a special pay-
ment of 0-5p, making Lip in alL

The directors said that the
individual Stock prices per-
formed well in the year, but
that the overall performance
had been restrained by two
factors. First, the company had
a substantial exposure to the
technology sector through its

investment in the Independent
Investment company.

Secondly, in February the
company reversed its currency

. hedging exercise and realised a
consolidated profit of £26m on
the transaction, which offset the
sterling loss on the company's
dollar portfolio. “ Over the first

eight months of the current
year, however, this profit re-
mained unrealised and conse-
quently was not available for
investment.”

Since February, the dollar
had continued to fall faster
than sterling, reducing the
had continued to fall faster
than sterling, reducing the
sterling value of the company’s
investments by over 9 per cent,
but the directors still believe
that a weak dollar will appre-
ciate against an even weaker
pound over the next 18 months.
Net revenue rose from £L04m

to £1.88m after tax at £915,000
(£678,000) for . earnings per
share of Ulp (0.79p). ,

CHARTERHOUSE INVEST-
MENT (CUT), the Investment
management business of The
Royal Bank of Scotland Group,
has made the following appoint-
ments: Mr Paul A. Field has
been appointed chief administra-
tion director of COL Mr Field
was previously managing direc-
tor of MTMf Britannia Unit Trust
Managers. Mr Nigel G. Watson
has been appointed a director
of CIM and managing director of
Charterhouse Fund Managers,
the pension arid institutional
fund management business of toe
CIM Group. Hr X L Mackenzie
and Mr D. A, Beutata have been
appointed directors of CIM and
joint managing directors of
Charterhouse Portfolio Managers,
toe private client and trust man-
agement business of toe htm
Group.

*
Mr Peter Moore, marketing

director of Alton Towers, is to
become director of marketing
for CENTER PARCS, part of a
Dutch group operating holiday
villages.

*
HAMILTON STANDARD CON-

TROLS, a subsidiary of the
United Technologies Corporation
of Connecticut, US, has elected
Mr Robert Russell as managing
director of Its recently estab-
lished UK electronics division,
based in Swindon, Wiltshire. He
was formerly sales director of a
GEC company. In his position
with Hamilton Standard Controls
electronics division he will be
responsible for the design,
development, manufacturing and
marketing operations throughout
Europe.

*
Mr Nicholas Cobbold has

joined the WRIGHTSON WOOD
GROUP as an executive director
of Wrightson Wood Ltd. He was
formerly chairman of EJtXC.

k
Hr Charles Ellis, former direc-

tor and general manager,
northern operations, Conoco,
(UK), has been appointed to
the SCOTTISH DEVELOPMENT
AGENCY’S (SDA) Houston
advisory group.

k
Mr Michael Edmondson has

been elected to the general
council of the BRITISH PRO-
PERTY FEDERATION.

k
Mr Stanley Remington, chief

executive, will retire from BOOK
CLUB ASSOCIATES early in
1967 on reaching retirement age.
W. H. Smith A Sion Ltd and
Doubleday & Company Inc

—

partners in Book Club Associates—have appointed Mr Graham
Williams as his successor from
February 2 1987.

k
Mr David W. Hardy, who has

been a deputy chairman since
January, has been appointed

chairman of KGK ASSURANCE
la place of Lord Denman, who
remains a board member. Mr
Hardy is executive chairman of

Globe Investment Trust and
joined the board of MGM Assur-
ance as a non-executive director
in July 1985. Mr Frank E. Card
and Mr David F. Ra«4iftp have
been elected to the board. Mr
Gard has been assistant general
manager and actuary since Octo-
ber 1983. Mr Sachon has beep
assistant general manager since
October 1983. Both new direc-
tors will keep their present
responsibilities.

At NRG INSURANCE Hr S.
A. J. HIU has become assistant
general manager (designate) and
Mr M. L. Chelk company secre-
tary.

*
Hr Herbert James of MAC-

FARLANES will retire as senior
partner and managing partner oo
April 30 1987 and will remain
a partner in the firm. He will
be succeeded as senior partner
by Mr Vazud Treves and as man-
aging partner by Mr Roger
Fonnby.

k
Mr John Cornwell is to join

the board of PORTSMOUTH AND
SUNDERLAND NEWSPAPERS
as finance director on September
L Mr Cornwell is director of
finance and administration at

Cawoods, a subsidiary of
Redlands.

*
Hr K. P. A. Lewis, managing

director of toe Haymiils Con-
struction Group, also becomes
chairman of R S KENNEDY &
Co, the civil engineering Com-
pany of Watford recently
acquired by the Group. Mr C. D.
Harvey, another Haymiils direc-

tor, also joins the board.
*

Mr H. G. David has been ap-
pointed to the board of SIMONS
DESIGN CONSULTANTS, part
of the Lincoln-based Simons
Construction Group, where he
was previously an assistant
director.

*
Mr Arnold Tasker, of Saccone

& Speed, has become chairman
of the WINE DEVELOPMENT
BOARD in succession to Mr Don
Lovell, who has held the posi-

tion for the past three years.
Mr Lovell, of IDV (UK), re-
mains a director of the Board.

k
BOWER ROEBUCK AND CO

has appointed Mr John Booth,
formerly of Armitage and
Norton, as joint managing direc-
tor.

CHARLES BARKER SCOT-
LAND, has appointed Mr Robert
Bala its managing director. Mr
Nevin McGhee is also appointed
to the board, heading the public
relations division.
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The Republic ofPanama

U.S. $50,000,000
floatingRate SerialNotes due 1991

Forthe suemonths
23rd July, 1986 to 23rd January, 1987

Inaccordance with the provisions ofthe Notes,
nonce ishereby given thatthe rate of interest

hasbeenfixed at1%par cent pec annum, and that tbe interest
payablean the relevant interestpaymentdate.

23xdJanuary, 1987 against CouponNo. 15 wIUbeU.S.$238.7B.

T2wIndustrial Btnk of Japan, Limited.
AgentBank

NOTICEOF PREPAYMENT

& THE MITSUI BANK, LIMITED
USjSSOJDOQJNM

Heating Stele Certificates of Deposit issued 24th August, 1982

Maturity 27th August; 1987 (Callable August 1986)

Notice to hereby given in accordance with Clause 3 of the Certfficatas of

Deposit (the "Certificates") that The Mitsui Bank. Limited will prepay afl of

the outstanding Certificates on 27th August, 1966 at thair principal amount.

Payment of the principal amount, together with accrued interest will be

made on the prepayment date against presentation and surrender of the

Certificates at the London Office of The Mitsui Bank. Limited, 34-35 King

Street London EC2V 8ES. Interest wtU cease to accrue on the Certificates on
the prepayment dote.

Manufactxwere Hanover Limited, Agent Bank
22m!Jut* taw

THBlc SMBSOUS'

IBM PERSONAL COMPUTERS • NETWORKS • TRAINING
TELECOMMUNICATIONS • IBM MICRO-MAINFRAME LINKS

DATABASE AND MODEL DEVELOPMENT CONSULTANCY SERVICE CHECK
FACILITIES AND PROJECT MANAGEMENT • STRATEGYPLANNING

At Wilkins, we don’t deal in empty promises and big discounts.

Wfe simply supplyIBM Personal Computer Systems that work, backed with a most

comprehensive range ofexpert services.

Our clients tend to wantto make theirbusiness a success and leave the technology to us.

Ifyou do too, talk to Tim Daniels on: 01403 1102.

WILKINS
WILKINS MICROCOMPUTER SYSTEMS LIMITED.

Crowne House, 56/58 Southwark Street, London SE1 IUN.

MICROCOMPUTER SYSTEMS FOR THE FINANCIAL COMMUNITY
Wilkins Microcomputer Systems Limited is a wholly owned subsidiary of Wilkins Computers Limited
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NOTICE OFREDEMPTION

CARRIER OVERSEAS FINANCE CORPORATION
(GABBIER CORPORATION)

(UNITEDTECHNOLOGIES CORPORATION)

6% Convertible Subordinated Guaranteed Debentures due 1989

Redemption Date: August 8, 1986 Conversion Right Expires: August 8, 1986

NOTICE IS HEREBY GIVEN to holders of the 6% Convertible Subordinated Gumanteed Debentures due 1989 (the “Debentures") of Carrier Overseas Finance

has the right, as an alternative to redemption, to convert the
]

Preferred Stock (calculated as to each conversion to the nearest
principal amount ofDebenture is convertible into the Corporatio:

( For example, 81,000 principal amount ofDebenture would be co
$29.00 = 34.483 shares of $2.55 Preferred Stock. Fractional

Stock at the rate of $35,641 per share ofCommon Stock issued upon conversion. (For example, 100 shares oFthe $2.55 Preferred Stock x $28.00 . $35,641 -— 78.56

shares ofCommon Stock or approximately .7856 ofa share ofCommon Stock for each share of $2.55 Preferred Stock. Fractional shares will be paid in cash based on the

last reported sale price regular way as reported on the Composite Tape for New York Stock Exchange issues on the conversion date.

)

At its July 1986 meeting, it is anticipated that the Board of Directors will consider the declaration of the regular quarterly dividend of $0.6375 per share on the

nfthp *9 « Prpfprwd Stork. The next regular dividend uavment date on the $2.55 Preferred Stock is September 10, 1986. The record date tor the

deemed submitted for conversion into Gammon Stock so that holders of Debentures

if declared.

Briefly stated, holders ofthe Debentures must make one ofthe following choices:

Alternative No. 1. Convert each $1,000 principal amount of Debenture into shar
conversion. Any fractional shares will be paid in cash. This corn
is selected, the Conversion and Paying Agent will convert the D<

so that holders of Debentures timely submitted for conversion will receive the $2.55 Preferred Stock dividend.

such shares until August 22, 1986 [the expected record date for the regular quarterly dividend on the $2.55 Preferred Stock] and then deem the

$2.55 Preferred Stock to have been submitted for conversion into shares of Common Stock. The Transfer Agent will dintrilmte Common Stock

certificates after August 22, 1986, and the Debenture holder will receive the dividend payable on September 10. 1986 on the $2.55 Preferred

Stock, ifdeclared.)

Alternative No. 2. Convert the principal amount of each Debenture into shares of the Corporation's $2.55 Preferred Stock at the price of $29.00 per share or

approximately 34.483 shares of $2.55 Preferred Stock for each $1,000 principal amount of Debentures. No fractional shares of $2.55 Preferred

Stock will be issued upon conversion. Any fractional interest will be paid in cash. The conversion right expires at the doae ofbusiness on August
8, 1986. ( If this alternative is selected, the $2.55 Preferred Stock received may be converted into Common Stock of the Corporation pursuant to

a separate Notice ofRedemption addressed to the Holders of the Preferred Stodc, which may be obtained from one ofthe Conversion and Paying
•fun rVi J lilJ d a-H-J h (I

Alternative No. 3. Receive a cash payment on or after August 8, 1986 of $1,000, plus accrued interest of $11.34, for each $1,000 principal amount of Debenture,
upon presentment ofthe Debentures with all coupons appertaining thereto maturing after the Redemption Date.

Alternative No. 4. Sell their Debentures in the open market through usualbrokerage facilities.

As long as the market price of the Corporation's Common Stock exceeds $37.33, a Debenture holder who chooses Alternative No. 1 will receive Common Stock with a
market value greater than the Redemption Price the holder would receive upon redemption ofthe Debenture for cash plus accrued interest.

Holders electing to convert their Debentures should surrender their Debentures, with all coupons appertaining thereto maturing after the Redemption Date,
together with the accompanying Transmittal Form, no later than August 8, 1986, to one of the Conversion and Paying Agents listed below.

Holders who foil to surrender their Debentures for conversion by August 8, 1986 will have their Debentures redeemed (Alternative No. 3) for a cash payment
of $1,000 plus accrued interest, for each $1,000 principal amount ofDebenture upon their surrender to the Conversion and Paying Agent of the Debentures with all

coupons appertaining thereto maturing after the Redemption Date.

Based on current market prices, die market values of the shares of $2.55 Preferred Stock and Common Stock into which the Debentures are convertible
(Alternatives No. 1 and No. 2) are significantly greater than die amount ofcash that would be received upon surrendering Debentures for redemption. All
rights to convert the Debentures expire at the dose ofbusinesson August 8, 1986.

TAX INFORMATION
It is suggested that each holder consult his own tax advisor concerning his particular tax situation.

Any payments made to an address in the United States, directly or by electronic transfer, may be subject to reporting to the United States Internal Revenue Service'
(“IRS” ) and to backup withholding of20% of the gross proceeds ilpayees not recognized as exempt recipients fail to provide the Conversion and Paying Agent with an
executed IRS Form W-8 in the case ofnon-U.S. persons or an executed IRS Form W-9 in the case ofU.S. persons.

Under the Interest and Dividend Tax Compliance Act of1983, the Conversion and Paying Agent may be required to withhold20% ofany gross paymentsmade within
the United States to certain holders who fail to provide to a Conversion and Paying Agent listednelow, and certify under penalties ofperjury, a correct taxpayer identifi-

cation number ( employer identification number or social security number; as appropriate ), or an exemption certificate on or before the date the securities are presented
for payment or conversion. Those holders who are required to provide their correct taxpayer identification number on IRS Form W-9 and who foil to do so may also be
subject to a penalty of$50 Imposed by the IRS. Therefore, please provide the appropriate certification when presenting your securities for payment or conversion.

irgan Guaranty Trust Company
ofNewYork

Corporate Trust Office

13th Floor, 30 West Broadway
NewYork, NewYork 10015

Morgan Guaranty Trust Compa
orNew York

CONVERSION AND PAYING AGENTS
Morgan Guaranty Trust Company
ofNewYork

Mainzer Landstrasse 46
6000 Frankfurt-am-Main
West Germany
Morgan Guaranty Trust Company
ofNewYork

Morgan House
One Angel Court
London EC24 7AE, England

Morgan Guaranty Trust Company

Avenue des Arts 35
1040 Brussels, Belgium

Morgan Guaranty Trust Company Morgan Guaranty Trust Company Krediethank S.A.
ofNewYork ofNewYork Luxembourgeoise

14 Place Vendome Morgan House 43 Boulevard Royal
75001 Paris, France One Angel Court Luxembourg, Vifle

London EC24 7AE, England Luxembourg

BYORDER OFTHEBOARD OF DIRECTORS:
Dated: July 2, 19S6 UNITED TECHNOLOGIES CORPORATION

Kissel-Blake Inc. has been retained as Information Agent to answer any questions yon may have. They will not advise holders to convert, sell or allow the
Debentures to be redeemed. If yon wish any assistance in completing the Transmittal Form or desire additional copies, telephone Kissel-Blake Inc. (toll free) at
(800) 554-7733. except New York State. New York and elsewhere (212) 344-5926.

TRANSMITTALFORM
To Accompany 6% Convertible Subordinated Guaranteed Debentures due 1989 ofCARRIER OVERSEAS FINANCE CORPORATION

To: Conversion and Paying Agent (UNITED TECHNOLOGIES CORPORATION

)

Dear Sirs:

Surrendered herewith are 6% Convertible Subordinated Guaranteed Debentures due 1989 of Carrier Overseas Finance Corporation (United Technologies Cor-
poration ) called for redemption, as listed below: DirAcrmiDEBENTURES SURRENDERED-PLEASE FILL IN

Name and Address ofDebenture Holder

THE ABOVE DEBENTURES ARE SURRENDEREDTOYOU FOR THE ACTION INDICATED BELOW:

^ ( Indicate Choice by Checking Only One Box

)

ED ALTERNATIVE #1 Convert each 81,000 principal amount of Debentures into shares ofCommon Stock. (No fractional shares will be issued upon conversion.
Any fractional shares will be paid in cash.

)

D ALTERNATIVE #2 Convert each $1,000 principal amount of Debentures into shares of $2.55 Preferred Stock. (No fractional shares will be issued upon con-
version. Any fractional shares will be paid in cash.) IF THIS ALTERNATIVE IS SELECTED, A TRANSMITTAL FORM FOR THE
REDEMPTION OFTHE $2.55 PREFERRED STOCK OR ITS CONVERSION INTO COMMON STOCK MAY BE OBTAINED FROMONE
OF THE CONVERSION AND PAYING AGENTS LISTED ABOVE. THIS FORM MUST BE COMPLETED AND RETURNED TO THE
TRANSFER AGENTNO LATER THAN SEPTEMBER 2, 3986.

ALTERNATIVE #3 Redeem the Debentures for a cash payment of$1,000, plus accrued interest of$1L34, for each $1,000 principal amount ofDebentures.

IF YOU WISH TO CONVERT YOUR DEBENTURES, your Debentures and this completed Transmittal Form must be received by the Conversion and Paying
Agent no later than the dose ofbusiness on August 8, 1986.

IF NO CHOICE IS INDICATED, the delivery of Debentures, together with this form, prior to the close of business on August 8, 1986 will -be treated by the
Conversion and Paying Agents as instructions from the surrendering holder to convert the Debentures into shares ofCommon Stock ofUnitedTechnologies Corporation.

The Conversion and PayineAgent is directed to mail by first class mail to the address of the undersigned imprinted above either (I) the certificate for United
Technologies Corporation S2.55 Preferred Stock, registered in -the name of the undersigned, together with a check in payment ofany fractional shares, or (2) a check

United Technologies Corporation Common Stock, registered in the name of the undersigned together with a check in payment ofany fractional shares.

SIGN HERE

certificate for

Dated

Telephone No. ( I

1. This Transmittal Form completed [as appropriate) and signed, tc

and Paying Agent. The method ofdelivery to the Conversion andPaying

?deraptio;

(SignaturefsJ)

-, 1986

Social Security or TaxpayerIDNo—.

INSTRUCTIONS
gether with the Debentures described on the face hereof, should be delivered to the Conversion
Agent is at the option and risk ofthe holder but, ifmailed, registered or insured mail is suggested,

nor the Information Agent shall be obligated to give notice of defects or irregularities in the
them incur any liability for failure to give any such notice. Debentures submitted for conversion
and irregularities have been cured or waived.

Financial Times Tuesday July 22 1986

UK COMPANY NEWS

Arlen heading for profit

recovery and dividends

(“Carrier")andMo^n ^^ranty Rust Company ofNew York ( the “Trustee”) which Indrature has been supplemented by a Firet Suppitunental

dated as of December 3, 1974 (the“First Supplemental Indenture”) between the Issuer, Carrier and the Ihutee, and by a Second SuDnlmentallnifenture dated as of

July 6, 1979 (the “Second Supplemental Indenture") between Carrier, the Trustee, United Technologies HoIffinE

(the “Corporation"), the parent corporation ofCarrier, under which the Debentures are issued, the Corporation shall red«m on August 8, 1986 (theRedanptmn Dae )

all ofthe outstanding Debentures at a price of100% ofthe principal amount thereof ( the “Redemption Price J, plus accrued interest from June 1, 1986 to the Redemption

Date, amounting to $11.34 for each $1,000 principal amount ofDebentures. , .

Payment ofthe Redemption Price phis accrued interest shall become due and payable on the Redemption Date upon presentation and surrender ofthe Debentures,

with all coupons appertaining thereto maturing after the Redemption Date, by hand or by mail to one ofthe Conversion ana Paying Agents listed below (the Conversion

and Paying Agents"). Interest on the Debentures will cease to accrue on and after the Redemption Date.
1T , .i

Arien, electrical group, has
completed the difficult turn-
round of the past two years
and is entering a period of very
substantial profits improvement.
This was announced yester-

day by Ur Leslie Hancock;
executive chairman, when
reporting results for the year
ended March 31 1986. showing
a rise in turnover from £7m to
£7.6m and pre-tax profits up
from £5.500 to £151,000.

Overall, the group was set to
improve its performance sub-
stantially, he said, and intended
to return to paying interim and
final dividends in the current
year. A dividend was last paid
on July 1 1981.
In the 1985-88 year operating

profit came to £893,700
(£252,700) and interest charges
to £242,700 (£247,200) — but
the current year should see a
substantial reduction in borrow-
ings and be reflected in results,

said Mr Hancock.
There was a tax credit £6,900

(nil) and extraordinary charges
of £27,300 (£50.800), relating to
the final costs of reorganisation
following closure of premises at
Folkestone.
In the current year sales by

the electrical companies had

made a particularly encouraging

start in what was traditionally

a poor first hell, the chairman
stated. These activities would

show a profit at the interim

stage, as against losses in past

years-

The improved performance by

the original base of the group

could he enhanced by growth

prospects at the Columbia
group, with which Arlen merged
since the year-end.

Mr Hancock believed Colum-
bia could help Arlen to develop

into engineering for the elec-

tronic and defence industries.

Columbia’s sales were running
nearly 40 per cent ahead of last

year.
Steady work in Pulsestarter

(for fluorescent lamps) was
beginning to show worthwhile
results, said the chairman.
There was a regular and gradu-
ally improving order input from
a range of markets which
should make an increasing con-
tribution to profits over the next
several years.

• comment
Arlen's shares are now at 88p
after a precipitous decline from
the giddy heights of S90p in
1983 and 26p last year. The

crash began when investors

realised that fluorescent tight

starter Pulsestarter. was not

Roving the moneyspinner they

hoped. Chairman Leslie

Hancock came in half way
through the slide and can now
look with satisfaction on the

return to profit. Loss-making

lines have been eliminated,

margins improved and the com-
pany is keen to emphasise that

Pulsestarter represents only

around 15 per cent of its turn-

over. in fact, over halftbe turn-

over still comes from the

prosaic business of making
plugs and junction boxes. For

this year, the strategy is to build

up the electronic engineering
division with more acquisitions

to follow March's purchase of

the Columbia Companies. The
latter should contribute

£400,000 this year but the profit-

related element of the acquisi-

tion consideration will slightly

dilute the earnings growth.

Adding in underlying growth of

50 per cent and £100,000 sliced

off interest charges pushes the
p/e down from the historic 24
to a prospective nine, assuming
a nil tax charge. With a return
to tax probable next year, that

seems a fair rating.

Medical deficit hits Grovebell
BY NIGEL CLARK

LOSSES at its medical services
subsidiary and continuing prob-
lems at the Vauxhall dealership
in Liverpool contributed to a
fall in pre-tax profits of 39 per
cent at Grovebell Group in
1985.

Turnover for this holding
company with interests in
garages, financial services and
medical equipment increased
by 22 per cent from £42.68m
in the 13 months to Decem-
ber 31 1984 to £52-21m. Pre-tax
profits were down to £794.000
against £1.3m.

The total dividend is being
cut from 0.55p to 0J5p with
a recommended final payment
of 0.1p (0.3p).

The results indude, on a

merger accounting basis, the
figures for Atlanta Investment
Trust for the 15 months to
December 31 1985. The com-
parables have been restated to
indude results for the 12
months to the end of Septem-
ber 1984.
Mr Vasant Advani. chairman

and joint managing director,
said yesterday that Western
Medical incurred losses for
the first time in five years
following the loss of its Middle
East contract to supply medical
equipment. He added that alter-
native products and markets
had been found and the prob-
lem had been sorted out.
The problems at the Liverpool

motor dealership were taking
longer to solve than had been

hoped. At the interim stage,
turnover was up and losses had
been eliminated at the garage
in Speke, but it returned to
losses in the second half.

Mr Advani added that Grove-
bell, which has made a number
of acquisitions In recent years,
would not be buying further
companies until internal prob-
lems had been overcome. He
expected the first half of the
present year to be similar to the
last when pre-tax profits were
£691.000 (£655,000) with an
improvement seen to the second
half.

The tax charge was £237,000
(£480,000) with extraordinary
debits of £125,000 (£218,000)
and minorities taking £30,000
(£84,000).

COMPANY NEWS IN BRIEF

BET, the international services
company, announced that at

3 pm on July 14 (the expiry
date of its offer) it bad received
acceptances in respect of 17.92m
Shorrock shares (74.7 per cent)
and had purchased 3.6m shares
(14.99 per cent), so that It now
controlled 89.7 per cent of
Shorrock. The. offer remained
open for acceptance

.
until

further notice.

PINEAPPLE DANCE Studios’
£22m rights issue has attracted
acceptances in respect of 345m
shares (85.99 per cent). The
balance has been sold at a pre-
mium and a distribution (after
sale expenses) of lSfifip per
share will be made to the
original allottees.

DE LA HUE Company rights
issue has been accepted in re-

spect of 7.16m new ordinary
ch.rac /.Vu«it DAI nn.

the 7.61 zn offered at 880p each.
The shares not taken up have
been sold at £10.45.

MACLAREN PUBLISHERS,
part of the EMAP Group, has
purchased a monthly' magazine
in the energy conservation mar-
ket Energy Manager, and its

associated Department ' of
Energy supported regional ex-
hibitions for £330,000 cash.

RHM HOLDINGS of the US has
purchased all the shares of
Pilgrim Farms, of Plymouth,
Indiana. It is a processor of
pickle products, with sales of
over $25m per annum, and ser-
vices the food service trade in
the eastern states.

JAMES FERGUSON is to
acquire Barlow Lowes and Part-

reserves and share sub-division.
Holders will then have two new
ordinary of 25p each for each
share of lOp held.

TEX HOLDINGS lifted pre-tax
profits from £341.000 to £427,000
for the year to March 1986 on.
turnover down at * £4.61m
(£6.04m). The dividend is raised
lp to 4.5p. with a final payment
of 3p (2.7&p). Earning rose
from 9.2p to lldp. Tax -was
£170.000 (£136.000).

TRUST OF PROPERTY Shares
made £15,238 (£13,363) net in
the first six months of 1986.
Earnings per share were 0J&54p
(0J228p). No interim dividend
declared. Net asset value at
June 30 was 58.8lp (S7.79p)
per share.

INDEPENDENT INVESTMENT
Company, a subsidiary of Atlan-
tic Assets Trust, increased net
w iifuu, muga jit* ouoi v»

were up from 0.96p to l-86p and
the final dividend was lifted to
0.75p (0.5p), making a total
0.85p (0.5p) including a special
payment of O.lp. Independent
said that the year remained
difficult for technology com-
panies and net asset value per
25p share fell by 4£ per cent
to 300 per share.

BONAR INC, a US subsidiary
of Low & Bonar, increased its
pre-tax profits from 65.72m to
$5.92m (£2.92m) in the six

months to May 31, 1936. Net
sales were up Iran $69-Sim to
873.45am The pre-tax figure was
after interest charges up from
8426.000 to $743,000. Tax took
82.13m ($228). Earnings per
share rose from 86 cents to 95

-cents, before an extraordinary
item of SI 80,000, and from 86
cents to 91 cents after.

SCOTTISH HERITABLE Trust
announced 'that acceptances
had been received In respect of
4.17m Standard Fireworks
shares, representing 80.8 per.
cent of the Issued share capi-
tal of Standard not already
owned by a subsidiary of SHT.
and 74.1 per cent of the equity
of Standard. Accepting share-
holders elected for the cash
alternative in respect of lm
Standard shares. The offer is
now unconditional in all re-
spects and will remain
uii luimet wucc. i

tentative has closed.

DRG INC. (CANADA) In-
creased its pre-tax profits from
C$4.34m to C$4.66m in the six
months to June 30, 1986. Net
sales were 9 per cent higher at
863.38m (860.08m). Net income
per share was 75 cents (72
cents).

BICC is negotiating to buy the
UK and Swedish businesses of
Phicom's Imhof-Bedco electro-
nic enclosures division.

Debenture No. Principal Amount

ing) are unlikely to exceed
£100.000. but the vendors have
indicated a strongly rising
profit trend by March, 1989.

MILLER GROUP has acquired
the business assets of Miller
Buckley Construction, Miller
Buckley Parnell, Miller Buck-
ley Civil Engineering and
Miller Buckley Plant from
Buckley Investments which
went into receivership last
month.

FLEMING TECHNOLOGY Di-
vestment Trust’s net Income
totalled £698,000 (£927.000) for
year to end-May 1986. Final
dividend unchanged at l-5p for
same again total of 2.3p. Net
asset value per 25p share at
year-end was 214fip (182^p).

ASHLEY INDUSTRIAL Trust,
I

plywood products, returned pre-
j

tax profits of £17.000 (£33,000)
in half-year to March 31, 2888,
from a turnover of £578,000
(£686,000). Earnings amounted
to Q.34p (0.66p). Profits down-
turn reflected heavier expenses
regarding acquisitions.

TOPS ESTATES, a USM-quoted
shop and office property in-

vestor, virtually doubled taxable
profits from £62.000 to £119,000
in the year to end-March 1988.
Earnings per share were Lllp
(0.924p). Dividend 035p
(0.63p ) . Company proposed
capitalisation of re-valuation

INVESTMENTS plc

sSSSSSKRttwrasw!
i?“rectly through related companies. The Groupateohetos a portfolio of Investments which are mainly In the plantation

8nd Staging strengthening against both the Malaysian Rtannft

5mj8K^U0p per3hare 18

" is "* Poetical to have
spiral On the otter hand It Is StefthStMawodM tKSStto™"’L"8 ass2£a,ue* Potation shares ™with, and wry often more than, the level of
commodities generally are at a low eta Pr®s®nt»
MtaMdSShSCiTUfh

USSaa^rS^ttei^inTSc
1^ 1 ’% para <* «°wn to

regard to the price level m nim Hfl£!u ¥,nB
claim with Justification that the Si ^

[should like to emphasise that it laourv^th^! *

bSSsSSSSSS&sb*
SSSSKhlf ETC ffi «£5
Estate In Malaysia.

' ** °“r Sungei Kruit

every effort will"^
profits.

the maximum possible

Secretaries:K P. Evens Secretarial Sortie
London Road, Sonnoaks, Kent TttiS TOG. Tuba HBt House,
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FT CROSSWORD PUZZLE No. 6079
QUARK

ACROSS
4 Anti-detention act?1 and

{6 , 6 )

S Describes heater yet could
be cold (7)

9 Can be delivered or deli-

vered to i7)

11 Minister of education? (20)

12 Tops or heads are invariably

recognised by this 14)

13 Am in a disordered state of

confusion (5)

14 Writer turns to money for

protecting means or living

I5 . 3)

>6 Firm temple collapses,

finished (8)

18 Sort of foot on ape, perhaps

<5)

20 To speak indistinctly is a dis-

grace (4)

21 Task for priest making come-
back is impelling (10)

23 Bill almost gone eraay?

That’s common i7l

24 Pacify fool with payment, say

(7)

25 Bond’s convention (6)

26 Set cap jauntily as a distinct

feature 16)

DOWN
1 Some worthy thespian in the

South-East (5)
.

2 Boor? Certainly not! There s

clamour for this coraDoser

(7j

3 Needle to get on one's nerves
(9)

5 Book fraternity (5)

6 Child covered by loose drape
will be dry (7)

7 If virtuous you'll be above it

(9)M Undo easy b-bolt and he
could lose charges! (6-3)

13 Do extra work but not for a
day's pay? (9)

15 Trains and thus puts into

words (9)

17 Will end (7)

19 To the English the sun’s out
to raise interest (7)

21 and 22 This isn't the main
burner (5, 5)
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Stoppage

ending at

By Patricia Newby hi Melbourne

THE BROKEN HILL lead,
zinc and silver mines in New
South Wales will reopen
today or tomorrow under an
interim agreement ratified
yesterday by mass meetings
of workers at the mines.

It will be some weeks,
however, before exports start

to flow. The Port Firie lead
smelter in Sooth Australia
dosed at the weekend for at
least six weeks to allow stock-
piles to build up after the
run-down following the eight-
week stoppage at Broken Hill.

Although there will be a
return to work, the future
remains uncertain for the
three mines which produce
6 per cent of the western
world's lead and 4 per cent
of its zinc.

Work stopued at the mines
on Hay 26 when underground
miners refused to work to

an interim award banded
down by the NSW Industrie!
Commission which involved
sight shifts and some changed
work practices.

The companies refused to

employ the men under the
previous conditions.
The companies, Australian

Minins and Smelting (AM
and S). which owns the two
scuthera mines, and North
Broken Bill which owes the
so-:aI!;d “north mine," arc
still seeking greater improve-
ments productivity to nuke
tlie mines competitive.

Difficult questions concern-
ing changes to work practices,

which would achieve signifi-

cant productivity improve-
ments hut which the miners
oppose cu safety grounds,
have iTeen referred to a tech-
nical committee which will

report in two months.
The uniun3 have signalled

that they believe they have
given enough ground already
in the dispute by agreeing to
night shift The companies
argue that productivity has to
be lifted much further if the
mines are to he viable.
In the first four months of

this year AM and S (a CRA
subsidiary) lost A$30m fol-

lowing heavy losses last year.
North Broken Hill was losing
AS1.5m every four weeks.

According to Hr Brian
Drew, president of the Broken
Hill Kine managers Associa-
tion and manager of the. AH
and S Mines, there is no alter-

native but closure if produc-
tivity per man is not lifted

by something approaching
100 per cent.
Under the interim agree-

ment. the mines will be able
to operate 19 shifts a week,
including night shift in de-
fined areas of the mines. The
management wanted 21 shifts
a week
Voluntary redundancies and

retirements will eventually
trim the 2,000 strong work-
force by about 40 per cent.

Last year Broken Hill pro-
duced 159,000 tonnes of lead,
201,000 tonnes of zinc con-
centrate and 182,000 kilos
of silver.

BY WONG SULONG IN KA4JIA LUMPUR

LONDON METAJL EXCHANGE
WAREHOUSE STOCKS

(Changes during week ending
last Friday)
(tonnes)

Aluminium -75 to 135,350
Copper -3,TOO to 155,325
Lead —650 to 40,175
Nickel +414 to 4374
Tin -570 to 50,385
Zinc —2,125 to 29,750

(ounces)

Silver —3.070,000 at 32,918^00

MALAYSIA has called on the
industrial ised countries to show
greater appreciation of the
problems confronting primary
commodity producers in the
developing countries, currently
suffering from excess supply
and depressed prices.
The call was made by Dr

Mahathir Mohamad, the Malay-
sian Prime Minister, at an inter-
national commodity seminar in
Kuala Lumpur yesterday. He
said the situation facing com-
modity producers was serious
and if the commodities trade
were to break down, there would
be considerable repercussions
in the financial system.

Citing the collapse of the
International Tin Agreement,
Dr Mahathir said: “The com-
modity trade problem cannot
he viewed in isolation. The
developed countries eventually
will lose as much as the develop-
ing countries unless they help
out over this problem.”
Behind Dr Mahathir's call for

greater producer-consumer co-

operation i3 the acknowledg-
ment that the high economic
growth rates achieved by South-
east Aslan commodity pro-
ducers in the 1970’s and early

19S0*s are unlikely to be
repeated.
Governments in Malaysia.

Indonesia and Thailand are
concerned that a prolonged
period of depressed commodity
prices would undermine the
social and political stability in
their countries.
They feel the industrialised

nations have not given much
weight to the factor during
negotiations os international
commodity agreements.

The five-day seminar,
attended by more titan 200
officials from 20 countries and
international agencies, wiH
explore ways to increase
demand for commodities and
discuss co-operation among pro-

ducers on how to deal with
depressed prices.

Meanwhile senior Malaysian
and US oScials met informally
in Kuala Lumpur to exchange
views on the future of the
International Natural Rubber
agreement due to expire in

October next year.

US officials said they wanted
the coining negotiations in
Geneva in October to be the
final round of talks on
whether the robber agreement
should be renewed.

The US was prepared to join
the second rubber pact if

Malaysia was in it, they said.

The two countries are the
biggest rubber consumer and
producer respectively.

The 36 member nations of
the pact have failed in two
rounds of negotiations, in April
last year and May this year, to
resolve differences over such
vital issues as the reference
price range, tha size of the
buffer stock, and the question of
export controls.

BY JIM JONES !N JOHANNESBURG

SOUTH AFIUCA plans to re-

sume full-scale exports of
yeilow maize this year following
a three-year enforced absence
from the world market. Dr
Herrnie Da'-’el, the general
manager of the country's Maize
Beard, said this year's e.tpected
krrvest will total 7.75m tonnes
ana exports will total 2.2m
tonnes. About two-thirds of the
crop his already been har-
vested, with s«jd crops of
yellow maize in coastal areas
and poor production of white
maize in the western, summer
rsinfsl arvas.

In 1932 South Africa ex-
ported just aver 4m tonnes of
yellow maize out of a total
national harvest of S.3m tonnes.
But exports ceased in 1983 and
1964 when drought cut har-
vests to 4m tonnes and 4.4m
tonnes respectively. Last year
the harvest was 7.6m tonnes and
though South Africa would
have preferred to fill her own
granaries she exported 700.000
tonnes under long-term con-
tracts.

At home, maize meal is the
staple food of many black South
Africans and last wear white
maize was imported to allow
maize millers and produce a
blend of yellow and white maize
acceptable to consumers.
Yellow maize mea!, which is

normally used for animal foed,

is unacsptable to many black
consumers and this year millers

will sell a meal blend of four-
fifths white and one-fifth yellow.
This, Dr Havel says, appears to

be acceptable to .Hack con-
sumers-

Dr Dave! expects South Africa
to export at a loss despite the
ran a’s weakness. September
delivery maize is currently
quoted at 981 per ton on the
Chicago Beard of Trade and
this will be the prime determin-
ant of tender prices South
Africa will receive. Dr Davel
believes prices will remain
depressed due to the world-wide
grain glut and even though
prices were helped temporarily
by the poor US soyabean

harvest.
The South African Wheat

Board has recently awarded the
final tender for part of the
country’s total 300,000 tonnes of
hard wheat imports. The
Canadian Wheat Board
delivered 55,000 tonnes in June
and 90.000 tonnes is being
delivered from Australia this

month. A further 90,000 tonnes
is due from the US in August,
followed by 66,000 tonnes in
September.

Mr Dennis Van Aarde, the

Wheat Board’s general manager,
is reluctant to disclose prices,

saying that they have been par-
ticularly low as a result of a
world-wide glut of wheat. He
expects South Africa's own crop,
of medium-to-hard wheat types
to total only 1.58m tonnes this

season because of drought and
that this will permit exports of
about 100,000 tonnes to neigh-
bouring countries. Normally
South Africa consumes about
2m tonnes of wheat a year and
exports about 150,000 tonnes.

Ifeland still Mocking

NZ butter import
BY TIM DICKSON IN BRUSSELS

IRELAND IS continuing to
frustrate -tiw -efforts of -EEC
member states to reach agree-
ment on the 3ize of New Zealand
butter quotas for the next two
years.
Despite a special plea from

Sir Geoffrey Howe, Britain’s
Foreign Secretary and President
of the EEC Council of Foreign
Ministers, the Irish Foreign
Affairs Minister, Mr Peter Berry
yesterday refused to accept a
Commission proposal limiting
UK imports of New Zealand
butter to 77,000 tonnes next
year and 75,000 tonnes in 1988.

On Friday the Irish cabinet
decided to back the stand taken
by Mr Austin Deasy, the
country’s Agriculture Minister,
who surprised last week's meet-
ing of EEC Farm Ministers by
vetoing the Commission plan.
Although this implies reduc-

tions from the 79.000 tonnes per-
mitted under this year’s agree-
ment with New Zealand Mr
Barry repeated yesterday that
his Government is looking for
a cut in line with the 3 per cent

— .* I’-f

decrease in EEC milk quotas
agreed for-this-year
The issue will be discussed

again today when the EEC's
Foreign Ministers resume their
monthly meeting in Brussels.

But it was not dear last night
whether the Irish would relent

Ireland's obstinacy — it is

mindful of its dairy farmers’
butter exports to Britain—could
be embarrassing for France,
which agreed as part of the deal
for the effective release of its

agents imprisoned for their part
in the Rainbow Warrior affair

to drop its opposition to New
Zealand's quota.
6 The New Zealand Dairy Board
claims the EEC has broken a
1975 commitment not to inter-

fere with New Zealand’s efforts

to diversify its dairy trade,

writes Dai Hayward in Welling-
ton.

The Board says the EEC has
increased its share of world
dairy trade from 7.5 per cent
to more than 50 per cent in 10
years by dumping and unfair
pricing.

Lower French
grain crop

.
forecast

THfe ' FRENCH Agriculture
Ministry, in its first estimate of
France's 1986 soft-wheat-harvest
(as at July 1) has forecast
production at 27.63m tonnes, 2
per cent down from the 1985
harvest.
The cereals intervention

board, in its first estimate of
1983-87 output forecast produc-
tion lower at 27.5m tonnes
compared with 28.5m the year
before.
The Ministry’s forecast was

based on sowings of 4.69m
hectares against 4£7m in 1985
and an average yield put at 5-9
tonnes per ha against 6.1 tonnes
in 1985.

It forecast the hard wheat
harvest at 1.02m tonnes, 51 per
cent higher than the 676,000
tonnes in 1985, and barley
production at 10.30m tonnes, the
same as the Intervention
Board's latest forecast and 9-8

per cent down on the 11.43m
tonnes in 1885. This is based
on sowings of 2.09m ha against
2.25m in 1985 and an average
yield of 4.9 tonnes per ha
against 5.1 tonnes in 1985.

Why cereal may have to come
I WAS gloomily inspecting one
of my wheat crops the other
day (a very- good one so it

appeared) with my head tractor

driver. After a fairly optimistic

yield assessment I told bun that
prices were going to be well
down this year. "In that case,"

he replied, "we must grow a bit

more.” This is the automatic
reaction of anyone faced with
the present circumstances in

the grain business.
It is true that the price could

be some £10 per tonce down as

compared with last year: that

the intervention outlet is parti-

ally blocked by harsher quality

standards and delayed pay-

ment; and that the future is

shrouded in doubt. But no
farmer I know is taking any
steps to reduce his cereal acre-

age. nor is anyone reducing the
use of nitrogen, the most potent
fertiliser in the hubandry
arsenal.
Some farmers do, it is true,

ask the remnants of the
advisory services what they
should do in the present cir-

cumstances, and repeat the
question to the private advisers,

the bank managers and the
commercial companies. The
general answer is that each and
every one of us must do our
best to produce more efficiently

which, in the context of

cereals, means produce more.
We have learnt over the

years that the best way of

reducing the units cost of

cereal growing is to spread
overhead. It is true that pre-

miums can be earned by grow-

ing better quality grain. But
bitter experience has taught us

that unless the premiums are

certain to cover the extra costs

of increased quality, which is

often accompanied by lower
yields, the grower can find him-

seif worse off.

It is also true that a quality

By Jobs Cheningtcn
J."

premium is usually based on
comparative scarcity. Once that
scarcity element is removed
there is no premium. So any
arable fanner is on a treadmill,
pedalling frenzidly to increase
the volume of bis production to
cover falling prices.

It is almost certain that this
year's harvest will be a great
deal better titan last year's. The
Home Grown Cereal’s Authority
(HGCA) estimates that it could
be up 4m tonnes from that of
1935. Nothing will reduce this
potential, except of course some
sudden climatic convulsion. UK
intervention stores currently
hold about 5.4m tonnes more
wheat and 1.2m tonnes more
barley than at this time last
year. During the year up to
May 21 some 5.1m tonnes of
grain were exported.

Mr Michael Jcplisg, the UK
Agriculture Minister, referred
to these exports at the HGCA’s
annual lunch this month. Grain,
he said, was tsing exported
onto the world market from
UK intervention stores at the
equivalent of £46 per tonne,
grain for which the farmer bad
been paid ever £120. Other
grain bad been exported over
the year through the normal
channels of trade with direct
subsidies c£ between £30 and
£60 per ton::.?.

He blamed the weakness of
the US dollar for the low world
price. This is only an excuse:
the fact is that there is so much
grain in the we rid that it is

only worth less than £50 per
tonne if it can be sold at all.

But while dwelling on the
seriousness of the situation and
stating that, as President of the
EEC Council of Ministers for
the next few months, he would
be watching the situation he
gave no guidance as to what
farmers should do.
Fanners in general are taking

the view that, although there
is an urgency in the situation,

it is not as bad as all that. In
any case there are strong
signals that our costs are going
to start falling. Tractor fuel is

half the price it was a year ago.
Fertiliser prices are falling
substantially there could well
be a reduction in variable costs
of 20 per cent or even more.
While providing a welcome

relief for farmers this wili do
nothing to relieve the pressure
on markets and the costs to the
Community budget. So far the
Commission has done no more
than impose a correspoosibtiity
levy on wheat and barley of
£3.73 per tonne. The delays in
intervention payments and
more stringent quality standards
will not reduce in any way the
pressure on that outlet because
there are no others available.

In any case it is far too late

to talk about imposing restric-

tions on output now that the
crop is almost ready to cut. It

is almost too late for next year
too because farmers make their

plans on a fairly long term
basis, and most hare their seeds

already ordered. So any remedy
for the situation will have to be
fairly long term and should be
designed to compensate farmers
for having to take their land
out of cereals.
This is because most farms

have high fixed costs for rent
and interest and other over-
heads. To take a proportion of
land out cf cereals would
simply increase the charges on
the remaining cropping area.
Mr Jopling Is believed to be
th inking along the lines of help-
ing cereal farmers on marginal
land to set land aside, leaving
grain growing to the low cost
producers with first class soil.
At the moment, however, this is

no more than a notion.
I doubt very much if pro-

gressive price reductions, price
restraint as Mr Jopling calls it,

will reduce production. To have
toe desired effect the penalty
for growing cereals would have
to be so high as to be politically
unacceptable. It might just be
possible under a national
scheme but most certainly will
not be in the diffuse framework
of the Common Agricultural
Policy.

All in all then it does look as
though Ministers will be forced
to look at cereal quotas. Milk
quotas, although their applica-
tion left much to be desired,
have undoubtedly worked from
the point of view of the indivi-
dual farmer and I don't know
a single dairy farmer today who
is not deeply thankful to have
had them imposed, although on
principle they may not like
them.
The application of grain

quotas on a Community basis
will be neither popular nor
easy, but this has to be set
against a situation where 20 to
25 per cent of the EEC's grain
resources are without any sort
of viable market

INDICES
REUTERS
Junrgifrlulyis

X43B.6 1 145S.0! 1681

agffnraiie

DOW JONES
5T

Jones 17
Dow I July ! Juty -Month

|
Year

i IB I ago

Spot ,126.50126,34 — *18.50
Put. |114.76,116-2 1| — 1117.06

IT* 0^toq

LONDON
NfARKETS
CONCERN ABOUT the US
economy coupled with the
weakness of the stock market
lifted the gold price to the
highest level for lour months
yesterday. Buying pushed the
market through established
resistance points to close
$4.50 higher at $353.75 a troy
ounce on the London bullion
market. But the sharp rise

some dealers had expected to
follow the breaking of upside
resistance did not materialise.
The mildly hellish mood of
the cocoa futures market
following last week’s success-
ful renegotiation of the Inter-
national Cocoa greement was
maintained. The September
position ended the day £21
higher at £1,429.50 a tonne,
although there were no fresh
developments to influence
operators. Meanwhile the
coffee market’s upsurge was
baited with the September
futures position falling hack
£85 to £1,827.50 a tonne. This
reflected reports of heavy rain
la Brazilian growing areas

ALUMINIUM Tin

(742-3). three months 7B« (7643- Wolfram 22440. 842/60 [S4S/S0
Zinc <£847.5

,+ 11.0»5553
3 month* [cm1.0 i+?.5<£WB
producers _|S840 '3840

BASE METALS
MAIN PRICE CHANGES

In tonntt uniats otherwise tnod.

Jog^Sl + or Month

AJum/nluriwI j ' T ' '

Free Market >12»tf2&+ 14

com GradaA—.Iesaa
3 mtlra- £903.76

Com Troy ot^|SSE3.7B
Load Cash :_.US48.76
3 ruths -.6363.75

Nlekol .. . _ _P
Free Mkt_~ 177il87o
Palladium oz 113.50
Platinum oz ...—1S447.7B

.

QulcfctUvart SiOOiZW
Silver troy act „.i336.00p

H- 0.61*937
£BS5.78
*340.76

_OJB{£281.B
—0.6 (£381.5

J

+i_oh8a/H*c
>1.OI»1O.0S
>833 3433.86

3t1Oi220
.16343.95piver iroy at —

3 months ._~.U344.B0p j>oio|381.09p

5); settlement 747 (743)- Final Kerb
eiose: Turnover 13,700 tonnes.

Unofficial + or
c»oao(p.mJ —

j

High/taw

J

£ per tonne

Cash 1

3 months
|

748.6-73 >8
76+6 1 +8.78 {766*Tg4

Coconut (PhR) ;f&SSy ,+3.(1-8260
ftlmMatayan j«2883k t—7.6 >9946

Copra Phil l8145y "_....

Soyabean (U3.>18108/ i <9166

COPPER
Official closing (am): Cash B91-1S

(B88.5-9): threo months 907.5-8 (905.5-

6): settlement 091 -5 (889). Hnal Kerb
Close: *906-6.5.

.

Barley Pvt Nov. £10338|+0.19}£88.4e
Maize £136 >£134.50
Wheat Flit Nov. £10330! +029(888.05
No. 2 Hard VOnt! : i t

Grade A
nemo'll +or|

Cash «88.S-U\>0A
3 months (905.6-6 t

Htghltow
SocoaTt Sept |hl4E8.6 ;+Hf.i
Coffee Ft segt >81887.5

“

»9 1,-991

(—0.26(906(903

an.

e

1821
,86.76c .~O.10i4O.3Oc
,3108.96 1+ 63 <9114
teO.SBp ,+OJ6‘57.3p
51M.0wi+63 *1443
Http kltoi HTSpIdlo

Standard :

Cash ,
660-1

3 months ! 8884
>7.6 : 8641868
>7.5 : 881(881

Cotton A Ind.1

QasOil Sept.
RubberftJlo}
8ugar usw)
Wooftops 64*

9 Unquoted, t Per 75 lb flask, c Cento
par pound, y July-Aug. z Aug- w Aug-
Sspt x Oct * Cotton Outlook.

Offtsial dosing (am): Cash 886-7
(843-50). three months 880-2 (877-8),
senlement 857 (850). US Producer
pnees 62-07 cents a pound. Total
Turnover. 36.600 tonnes.

LEAD
Official dosing (am): Cash 2(75-8

(24d.5-8.7S): three months 253.64
(254.5-6): settlement 246 (248.75).
Final Kerb Close: 253.64. Turnover
6.12S tonnes. US Spot: 21/24 cants
per pound.

• Unofficial > or
.dose ip.nO — • IBgh/tow

£ por bonne

COCOA
Futures opened on s rstong note

following a firm New York done on
Friday compared to sterling weakness
this morning and basically held the
levels to • steady close. Producers
were again looking to sell on e scale
up basis while consumers generally
decided to await e more favourable
oportunKy to buy. reports Gill and
Ouffus.

* ~
iYesterday*) i

Close +• or business
COCOA

: per tonne
-l — : Done

Cash . 2485-9
|
>0.85 047.6(2475

3 months I 853.64 >-0.6 054*863

NICKEL
Official closing (am): Cash 2606-16

(2505-10): three months 2680-6 (2660-

6): sactlernant 2.816 (2.610). Pinal Kerb
Close: 2.860-66. Turnover 8S8 tonnes.

July--«-.l 1386-1403 '>16.61 1413-1407

Sept. —— l 1429-1430 '>81.0* 1440-1415

Dec. 1471-1473 1+38.81 1475-1450

March 1 1608-1604 ;+243i 1598-1499

M» i 1616-1617 +19.0! ISO-1616
July —-—1 1638-1633 ,+83.61 1H6-1S28

1 —1.9 1660Sept- 1647-1660 ‘+80.G

4,482 (4.2E8) lots of 10

- Unofficial + or i

jclose(p.m.l — IHfghllow
' £ per tonne

.

.

j

n»«h . ffi606-10 ( -8.6 18610/3909
3 months 71655-601 — ; (8670/005

Sales:
tonnes.
ICCO Indicator prices (US cants par

pound). Daily price tor July 21: 96.21
(99.78): five-day average for July 22:
32.66 (91.67).

COFFEE

TIN
KUALA LUMPUR TW MARKET; Close'

14.38 (14.30) ringgit par kg. Down 0.2
ringgit par kg.

ZINC
Official dosing (am): Cash 549-9.5

(638-65): three months 540-1 (533-5.5).
•etnemant 6485 (5365). Final Ksib
Close: 533-40. Turnover: 16.076 tonnes.
US Prims' Western: 41.6/44.76 cants
per pound.

. .
After opening slightly tawer.'Sobusw

futures were on the" defensive through
most of the session, reports Drexal
Burnham .Lambert. Commission House
liquidation gavs way to trade selling
ahead 01 die New York opening and
tha lows were seen early in the after-

noon. With no fresh fundamental news
and a quieter actuals scene linfe

recovery was sean before the doss.

COFFEE Y'g£2"\ +J')«£Zr

SSL h
uW^-°

r

|

HW,l,w

Cash
3 months

647-6
640-2

!+X S00(640
•+•7.6 643/936

July xms-less—eo.oi ius-iszg
Sept. Jl687-lB3SU8fl.d T857-1835
Nov—— 1861-18®L_84.6 1536-1554
Jan— 11890-1886-76.0- 1548-1580
Mar. —11980-1935,-67.61 1970-1917ley—— 1970-1050)—775) 1970
July——— 1060-1970—60. 0> —

Seles: 2.751 (4263) lota of S tonnes.
ICO Indicator prices (US cents par

pound) for July 18: Comp, dally 1879
164.26 (165.13); 15-day average 14425
(143.27).

GOLD
Gold rase S4*, to S363V364 on the

London bullion market yesterday. It

SSIWEST * SSfii SOYABEAN MEAL
fixed at 8353 in tire morning and
S3S355 in tha afternoon, the highest
fixing since January 11 . Tha Iowaft
Iaval touched waa S352V3533*. Stock
market weakness and concern about
the US banking system (ant support
to gold.

COLD BULLION (fine ounce) July 18

[Y’rturtrwl Ton Business
I
— Done

August—

Cfoae 83S3ia 364 (Sa85S«-836i4
Opening _ 9355 3561a (£287 2371*)
nrn’g ftX.535S.DO (£256.786)
Affn’nfix 936359 (£256.684)

oar tonne 1 ,
U7.+I283 +834
jlSB3-lZ73 +1391

1*7.4

:i393-1«L$ ‘+ 13W
'120,9-1113 !+!.»'
•1373-1393 i+139)
137.5-1293 :+0JBi

1373
1273

BOLD AND FlATUtUH

Kris’rind.3355 557
ig Krug. 8 186V187
UKrug. 394is -96if
DID Krug. 9334-38
Mepleleef 556445674
Angel 8361-364
KIO Angel 8564-39

4

Now 8ov. *84-68
OldSov. 8884-90
020 Eagle 8410460
NobleMet 84694-4844

(£337-239)
(£1234-1244)
(£63-6341
(£264-26)
(£2424-2444)
(£2404 2424)
[£244-264)
l£BBS7}
(£59 60)
£8734 3064,
(£306-3094 1

SILVER
Silver was fixed 0.1Sp an ounce

lower lor spot dallvery in the London
bullion market yesterday at 338p. US
cent equivalents of the -fixing levels
ware: spot 502.65c. down 0.4c; tbrea-
month 510.5c, down 0.15c: six-month
SiaSc. down 0.2c: and 12-month
635.2c. down 0 3c. Tha metal opened
at 336V3«jp (507509c) and closed at
332-333*iO (436-500C).

SILVER 1 Bullion j+ofl UM.E. +01
por j Fixing — • p.m. —

troy oz - Price
,

I Unoff1CI|

Solos: 225 (383) lots of 20 tonnes.

GRAINS
LONDON CHAINS—Whose US dark

northern spring No 1 16 por cent Aug
9*.SO. Sept 9425, Oct 96-50 sellers
transhipment earn coast. US No 2
soft red winter Aug 89.7S, Sept 81.00,
Oct S2.50 sailers. EC second naif July
117.50. English feed fob Sept 102.00/
102.60, Oct 104.00/106.00. Oct/Dec
106.50/107.50, Jan/Mar 112^)0/113.00.
April/June 116.00/116.00 buyer/seliere.
Butte: US No 3 yellow/French tran-
shipment east coast July 135.00.
Barley: English feed fob July 101.50
buyer. Aug 101-00 buyer. Sept 102.00
seller. Oct/Dec 105.75/107.90, Jan/Mar
111.76/11250 buyer/teUsre. Rest un-
quoted.

US MARKETS
SUGAR PRICES again per-
formed strongly to book its

third consecutive trading day
of higher closes, reivrts
Hefsold Commodities. The
leading October delivery,
which had been in a steady
downtrend for several weeks.
broke oat on the upside fol-

lowing the new customary
Initial nervousness on the
part of speculators and trade
sources. Early losses were
dramatically reversed late in
the session as Commission
Houses and computer led
funds interpreted the failure
of the market to slide beltV#
5J)c as a further hay algnt1.
As the market stormed to
close at &Se. 11s Ugliest level
for over two weeks, some
analysts were more , confident
than for some time that the
medium term downtrend,
which had reached many
chartist's objectives of &5c in.

the ntiddZe of last week,
bad now conclusively tea
broken. However, there were
no Ingwifiraiii ftmJamantil
features in the support.

NEW YORK
ALUMINIUM 40400 lb. oMrip/lb

(EATING OIL
„

42.000 US gaHOna. c«nt»/U8 gattono

Prav
34.87
35.73
38.45
37JO
sons
38.45
38. >0
38.40

Ctosa High Low
36.70 36AS 34.75
38-40 37.40 3630
37.10 38.00 38.25
38.10 38.76 3730
38.70 3930 3730
38.06 38.86 38.40

Fob 38.00 4030 3830
Klarcb 3930 37.60 38.40
April 36.00 — —
May 33.50 3530 33.50 33JS

High Low Prev
July 4903 45.0 4490 448.8

Oct 452-6 453.0 4603 4603
455.7 456.0 4513 493.6
4S8.0 499.0 488.6 4S6.B

July 462.5 4823 481.0 480.3

tTVT I 1 I I I I 1 M
Ctosa Htafi Low Pre*

July 504-2 6063 496.0 6063
505.7 904.0 5013 508.2

Sept 5063 5093 4993 510.5
Dae 616.5 9183 6083 519.0
Jan 818.4 — _ 521.9
March 5343 623.0 618-5 527.4
May 530.8 5303 6263 533.1
J«4y 5363 5360 5273 638.8
Sept 5423 540 0 533.0 5443
Dec 551.5 6583 5453 654.2

"11"

CtnM Hifth Low Prav
Sept 5-83 635 6.86 5.66
Oct 6^7 6-30 632 6.10
Jan 835 6.48 6.07 6.17
March 7.04 735 8.66 8.BS
May 730 7JH 6.89 7.06
July 737 737 736 7J2S

733 731
Oct 7.E2 736 7-21 7.43

Jtdy
August

Ctosa
8036
51.05

High
51.10

Low
6036

Prev
51.06
51.15

CHICAGO
Sept 5130

5130
5130
5230
5230
52.BS
53.05
5335

51.40
6130

5130
51.80

5130
5130
62.00
62.40
52.70
6235
53.16
6335

.71

Jan
Match
May
July
Sapt
Dae

CIO—
August 67.97
Oct 55.77
Dto 6832
Feb 57.17
April 58.10
June 58.15

Hiah
a.is
59.00
to30
5735
6830
58.40

Lqui

5735
98.16
S835
66.76
57.85
98.00

Puw
6736
5730
56.47
5636
57.65
583D

UVE HOGS 30300 lb. cente/lb

Sept
Dec
March
May
July
Sept
Deo

Class
2000
3038
2061
2090
2100
2140
2180

Hiah
2406
2060
2080
2000
2100
2143
2180

Law
1974
2011
2045
2078
2100
2130
2160

Prev
1887
2828
2069
2078
2098
2118
2153

Oou
August 58.25
Oct 54.07
Dec 62.65
Feb 60.42
April 45.15
Juts 4835

Hiah
58.50
5435
5230
60.50
4630
4830

Low
5738
93.10
62.00
9030
4436
46.16

Prrv
5830
53.96
62.62
50.12
46.02
4636

COFFEE "C" 37300 to. cents/lb
WARE 5.000 bu nun.
eents/56-tb bushel

July 134.60
Emit 18480
Due 188.10
March 1S2J8
May 184.38
July 197JS
Sapt 187.7S
Deo 199.00

168.00 177.01
186.60 180.10
180.10 184.80
1S3.2S 167.50
190.50 190.00

181£0
184*47
188.80
1BO£0
193.00
195.00
185£0
197.00

COPPER 2B£00 lb. cmre/lb

Ctosa Mph Low Prav
Juty 68.96 rato 5835 58.75
August 5930 — _ 68.80
Sept 6935 59.46 68.76 58.16
Doc 89.as 6036 B930 88.76
Jan 90.15 — 69.96
March 60-60 6035 5935 6035
May 6036 — 90.60
July 6133 61.00 6035 6036
Sept 61.60 — — 61-26
Deec 81.95 61.70 61 -K 61.70

COTTON 50.000 to. canta/lb

Ctoea High Low Prav
Oct 3130 31.00 2932 30-0S
Dec 31-32 3145 30.15 3031
March 32.00 3230 3035 31.04
May 3236 3236 31.65 31.57
July 3335 3335 3237 3236
Oct — — 33.42
Dec 3434 35.09 34.68 3437

Close Hiah Low
July 2113 213.6 2083 209.4
Sapt 170.4 174.6 1703 172.0
Dec 1743 177.4 1743 174.6
March 184.6 1873 184.4 185.0
Mzy 1903 1S2.fi 1903 190.6
July 1934 1953 1823 1923
Sept 1913 191.4 187.0 1883
PORK BELLIES 38.000 to. cente/lb

Ctosa Htoh low PraMf

July 8837 57.80 86.76 88.75
August 84.70 S.40 83.92 8632
Feb 7735 77.60 7430 75.92
March 76.40 7830 74.00 7636
May 7532 76.42 7230 7332
July 6930 70.60 893S 6935
SOYABEANS 5X00 bu min,
cants/80-lb bushel

Clow
July E51.4
August 5272
Sept 516.2
Nov S16.8
JM 624.4

633J)

Hiah Low
562-2 545

£

5282 EZ3.4
517.4 508.0
819-0 509.4
627.2 518.2
535 J) 5Z7.0

544.2
520.4
506.4
SOS.2
513.4
523.0

CRUDE OIL (LIGHT)
42X100 US gallons. S/bar

Close High Low Prav
August urea 1330 13.17 12.88
Sept 12-17 12.41 1130 11-84
Oct 1137 1230 11.72 11.71
Nov 1233 12.2S 1135 11.74
Doc 12.10 1238 1130 11.77
Jan 12.10 1=36 ; -12-09 . IMF
Fob 12.00 1230 11.77
March 12.76 1231 11.90 11.77
April 12.10 12.10 1130 11.77
•May 12.10 12.10 12.10 11.77

GOLD 100 troy os. S/troy oz. . ....

Close Mqh Low Prav
July 3653 366.0 355.0 355.7
August 355.6 3563 3543 3583
Sapt 3573 — — 367.1
Oct 3983 3B9.7 3573 380-7
Deo 362.0 MM 3803 3623
Feb 3653 3858 3843 3883
April 3083 388.4 3683 388.4
June 371.7 372.0 3703 3723
August 3753 3763 3743 376.1
Oct 378.7 3783 3783 379.6
Dec 382.4 333.5 381.0 3833
Fob 3863 — — 3873
April 3903 ®7-0 3863 3913

ORANGE JUICE 15.000 lb, cenfs/to

Clese High Low Prev
Sept 101.40 10130 100.10 10035
Nov 10335 103.25 102.20 102.10
Jan 10430 10430 70S30 1(030
March 105.70 105.70 105.00 105.00
May 10730 — — 10830
Sept 11030 — — 10930

May
July
August

6383
543 JO

540A

6413
6433
540.4

534.4
540.0
938.0

5293
532.0
529.0

SOYABEAN MEAL 1O0 tons. S/tori

Cloaa Htoh Law Prov
July 1823 182.6 1683 1593
August 1523 1523 150.5 150.8
Sapt 148.1 1403 1483 147.0
Oct 148.0 1483 1483 148.1
Dec 1G0.9 1523 148.5 148.1
Jan 1523 168.0 1503 149.0
(March 166.5 155.5 152.0 152.0
May 1683 155.5 153.5 154.0
July' 1U.0 159.0 1583 1563
August 1683 — — 1553
SOYABEAN OIL 90X00 Ib. conts/lb

*. . Ctosa- Htoh Low Prow
July 16.60 16.78 16.42 16-42
August 16.56- 16.73 76-35 1636
Sept 16.70 1630 1638 18.51
Oct 1535 17.05 16.96 18.67
Dec 1737 17.57 T7.1B 17.18
Jen 1730 17.70 17.43 1732
March 17.82 18.00 17.00 17.51

Slay 18.15 1835 78.15 1733
July 1835 1835 1835 18.20
August 18.06 — — 17.85

WHEAT 5300 bu min.
csnte/60-ib bushel

Oosa Utah Low IViw
July 265.0 2673 262.0 261.4
Kept 2563 2683 254-6 254.8
Dec 2593 2623 ago 2S8.4
Morcb 2S7.4 2593 256.0 256.4
May 2423 2453 242.0 241.0
July 234.0 2353 2322 232.4

SPOT PRICES—Chicago loose lard
1SJ0 (15.00) cants par pound. Handy
and Hannan sHvor bullion 489.00
(507.5) cants per troy ounce.

POTATOES RUBBER
Drior then expected weather, con-

tinued fair forecast, and further con-
cern over condition of crops both in
thn UK and the Continent lad to
another steady market. Following Dutch
riao the market opened 5.50 higher
bass April and again registered now
contract highs before slipping bock
on profit-taking In mid-session.
Towards tha close fresh buying was In

evidenco lifting values off the Iowa
ones again for a steady cloaa, reports
Coley and Harper.

~7¥esterdays] Previous
dose

tonne

IBudnesa
done

mrsiCALS—Tha London marknt
opened unchanged wrtti little Interest
throughout the day end closed uncer-
tain, reports Lewis and Past. Closing
prices (buyers): Spot 60.25p (flO.OOp):
Aug 59-25p (59-OOp); Sept 68-25p
(5S.00p). The Kuala Lumpur fob price
(Malaysian cents par kg): RSS No 1

221.0 (218.5) and SMR 20 194.0
(192JSU

FUTURES—index 597. Aug 587-597.
Sept 586-593. Oct/Dec 588-587. Jin/
July/Sspt 807-614. Sales: Nil.

July/Sspt 584599.

COTTON

WHEAT
j

BARLEY
Yesterday's!+ onYesrirdye+ or

Mirth! dose I — ‘ dose I —

Sept/ 100.90
NoV-— i 103.90

+0A 100.85 '+0.10
rtuv.-i iim.hi

;
+ OJt6| 103.36 '+ 0.10

Jan—< 107.00 +0.16 106JX) 1+0.10
Mar...- 109.60 >0.10) 108.85 —
Mny_r 111.88 1+0jg 110.36 +0.10

Spot ->336.0011 ’-0.1532a.5Op -7M
4 months. !344.00p '+0^t337.OSp j—7.78
6 months. SSI^Op j+0/Rfe ' — —
12 months,S6fc05p +4.40, — • —
UMC—Turnover. 73 (19) lots of 10,000

as.
Cash high/iaw 333.5p, three months

(ngh 238.5, law 337.1. final kerb 337-
7Sp-

MEAT
Live pig prices dosed on a sUghdy

firmer tone due to fight fresh baying.
Live cards prices remained unchanged
despite easier physical trade, reports
Eastern Capital COST Ltd.
Canla sales: Nil (nil) lota of 5.000

kg-
Pig sales: 5 (3) lots of 3.2SO kg.

Wheat and barley again opened
steeddy. fuelled by shipper support,
absorbing consumer end

.
merchant

profit-taking, then firming once more
with additional shipper buying of
barley on a wheat/bartey switch basis,
reports T. G. Roddick.
Business done—Wheet: Sapt 100.90-

0.70, Nov 104.05-3.70, Jan 107.15-6.85.
Mar 109.70-9.48. May 11195-1.75.
Seles: 271 lots of 100 tonnes. Barley:
Sept 100.35-0.16, Nov K0M-2M. Jan
106.50-6.40, Mar 10B.90-&S5. May
110.35 only. Sales: 82 Iota of 100
tonnes.

Official closing (am): 888-7 (84060):
tbroa months 880-2 (877-8): settlement
857 (850). US Producer prices 62/67
cents per pound. Total turnover:
35.BOO tonnes.

183.00, 129.00-128,00
132.50 13B.N
196-60 207.00202.00
307.60 21U0-2IBJB

_ BO.OOi —
Seles: 2.021 (1,792) lots Of 40 tonnes.
Earth*—July 87.50. -iJXh Aug

80.00-3.80; Sept 80.00. -360. Sales:
8 Iota of 1 tonnes.

OIL
Trade In 16-dsy Brent was thin In

a nervous market. Most activity in
September Brent with deals done
between $10.30 end $10.76. Nymax
WT) staged on early rally with August
opening 34c up and finishing soma 10c
higher by 1.30 pm EDT, In die petro-
leum products market. Naphtha and
gaa oil prices rose In thin trading
under the influence of fubires. Magas
prices assessed stable with reports
of a standoff between buyers end
sellers. Fuel oil was stable as prompt
ell maintain* its premium over August
delivery—Petroleum Argue. London.

Spot and shipment sales for tha
week commencing July 14 amounted
to 448 tonnes. Limited dealings
brought dealings in American, Russian,
Spanish. Turkish and West African
varieties.

SUGAR
LONDON DAILY PRICE—Raw sugar

$138.00 (£92.00). up $8.00 (up £4.00)
s tonne for August-Soptembar
delivery- White sugar $182.00, up $4X0.

Sales: 1.922 (3375) lota of 60
tnnnas.

TSta and Lyle delivery pries for
granulated basis auger was £196.0
(£131 .0) a tonne lor export.

International Sugar Agreement

—

fUS cants par pound fob end stowed
Caribbean porta). Prices for July 18:
Dally pries 5.31 (4X7): 15-day avaraga
5X4 (537).

I Latest MS

— TEA
UVE CATTLE LIVE PfQS

Month
[Yrdayei +or |Y/day*a +or
: close — I dose I

—
Aug 9630 1+030 10130 :+ 3.70
Sept I 9830 0.60 — I

—
Oct • 99.30 1+030 10330 1+0.30
Nov- I 99.50 (—030 110430 (—030
Jan 9B.60i—130| —

.
—

Feb_
j

96.50 j-130
|

99.80 j+030

MEAT COMMISSION—Avaraga fat-

stock pricis at representativo markets.
G8—Cattle 96.63d per kg hv (-035).
GS—Sheep 17D34p nor kg sst dew
(-6X3). GB—Figs 75.21 p per kg Iw
(+0.71).

25.496 packages wore on offer In the
London Tee Auction Including 2300
packages in tha offshore section,
reports the Tea Broken' Association.
A good demand prevailed. East
African CTCe met useful competition
and although there wsa soma irregu-
larity pn/s closed " several panes
higher. Central Africans cum in tar
mare general support end ware often
2/4P dearer. CoyIona sold readily
round test rotas while South Indians
wets irregular. Offshore teas sold well
and prices I a quendy advanced. Quote-
Ilonar—Quantity 200p kg nominal
(Z)Op), medium IBQp (158p). taw
medium 8Bp (96c).

CRUDE OIL—FOB (9 per bxrreO-August
Arab Light — i —
Arab Heavy — [ —
Dubai—,.— 7.65-7.70 1+0.30
Brant Bland 9.66-10.00 :+0.i0
W.TJ. (1pm e*0 1330-13.40 +0.40
For-ratdoa (NJgsria)

{
— !

—
UralabdfNWE)

j

—
.

j

—
PRODUCTS—North West Europe
Prompt oonvery off (8 per tonne)
Premium uasoHne, 198-127 —
GasOfl 96-100 +33
Heavy fuel oil— 46^8 ! —
Naphtha 94-96 '+13

Fatrofaom Aigsa aatfanana.

GAS OIL FUTURES

Month
Ystrrtaya
dose

+ or Businoas
Done

US 8
per tonna

Nov-*-.—— 112.00 l+e.25 ii2.nua.oa

Jan ~

8 per tonne FAB.
Aug. ; TM.Vl31.6T 126.IM2a.BJ1S7.4- 1253
Oct—

-j
IM^Ite.g 157.B-lS8.Bj 140.8-1 B23

Mar—J 159.4-107.4. 18431EG£llM.<MBS.B
May-—] 190.9-1623 1M3109.OJ1553 —
Aug—' 106.9-1993 1923184.91 —
Oct, 1B8.4-17D.fli 198.0-1623? — _
PARIS—(FFr per tonne): Oct 1256/

1250, Dec 1272/1284. Mar 1204/1310.
May 1339/1360. Aug 1375/1396. Oct
1420/1440.

FREIGHT FUTURES
* Clooe i High;Low j prov.

Dry Cargo
July

;
M5/W7 I 667/666 \ 666/668

OCX. 64a<C44
j
646/648 , 649/660

Jen-. 876/678 677/676 ! 661/684
7251738 1 — 748/747

July 680/700 — I 680/685
Oot 746.7BO _

j
760/784

Jan. 770^0 _ I 770/780
*Pf- —

J
646/900

BFL ! 3783
J

— j 6743
Turnover: 61 (247)

.

i Ctosa [High/Low | Prav.

Turnover: 1386 (2339) 1018 Of 100
tonnes.

Yenkora
940/80 : 960
970/1000! 980
lOOO 1 —

July
Alia

r?**Deo
Mar
June
_BTI I 991
Turnover:' IS "(18)7"

880/928
920/970
Daortno

1930/1000
1020/1070
1000/10699763
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES

Dollar and pound still weak
Hie dollar continued Its down-

ward coarse on the foreign
exchanges yesterday, finishing in
Europe at, or near, its lowest
levels of the day. Thera were no
important US economic statistics
for the market to digest, and
dealers were reluctant to
commit themselves ahead of the
two main events of the week:
today's figure on second quarter
US gross national product

.« growth, and tomorrow's speech
to the US Congress by Mr Paul
voider, chairman of the Federal
Reserve Board. Forecasts for
GNP vary widely. On Friday the
chief economist at Merrill i/*nch
predicted no growth for" the
period, but most forecasts are
within a range of 1 per cent to

f-5
ner cent, and wall below the

last first quarter GNP revision
of 2.9 per cent
Tomorrow Mr Volcker la

expected to comment about the
continued weakness of the dollar
and about the possible conse-
quences if Japan and West
Germany refuse to follow the US
move earlier this month *o
cutting its discount rate.
The dollar fell to a record low

of Y155 from Yl56-35; to lie
lowest since April 2, 1961, at
ITM 2.1195 from DM 2.1295; to

rathe lowest since November 13,
^1980. at SFr L7115 from
sFr 1.7940: and to FFr 8-8525
from FFr 6.8980.
On Bank of England figures

the exchange rate index fell to
UJ.» from 112.0.
STEKIJNG — Trading range

aeainsl the dollar in 1986 is
3.5555 to 13779. Jnw average
1-5089. Exchange rate Index fen

£ IN NEW YORK

July IB Latest
{
Prev. otoso

£ Spot
|

.1 month
S month*
M months I

D.4B4),4fipto
149.145pm
4,75-4,05pm

B1.5556-1.6106

0.

4M.45pm

1.

as-uipm
4v474-J7pm

Forward prerchnna and dteccmru apply
to tiw US dcttar

to the lowest stoee March S, at
73 from 712, compared with
7&2 six months ago.

Sterling suffered from nervous-
ness about oil prices, although
North Sea crude was slightly
firmer yesterday, and from the
Government’s present political

problems, involving South Africa
and the Commonwealth, and
rumour.* of criticism id the
Prime Minister in the House of
Commons defence committee
report into the Westland affair,

to be published this week. The
pound fell 40 points to $1.4990-
SI.5000, and declined to a record
low of DBS 3.1775 from DM 3.2025;
to FFr 102750 from FFr 102650:
to SFr 2.6675 from SFr 2JS920;
and to Y232.50 from Y235,

D-BIARK —- Trading range
against the dollar In 1986 Is
2.4710 to 1118S- Jane average
23320. Exchange rale index 137.1
against 13L9 six months age.
The D-mark improved against

the dollar in Frankfurt yester-
day, but dealers were reluctant
to take out new positions ahead
of today's US GNP figure. The
dollar dosed at DM 2,1315 com-

pared with DU 2.1500 on Friday.

There was no sign of interven-

tion by the German Bundesbank
on the open market, and the
central tank did not intervene

when the US currency was fixed

at DM 2.1299 in Frankfurt,
against DM 2.1505 previously.
The dollar was around its lowest
levels since April 1981. The
record fixing low for the dollar

was DM 1.7082 in January 1980,
just before the first inaugura-
tion of President Reagan.

JAPANESE YEN — Trading
range against the dollar in 3966
k 2d2.70 to 155.00. Jane average
167.50. Exchange rate index
218.0 against 176-2 she months
ago.

The yen continued to appre-
ciate against the dollar in Tokyo
yesterday. The US currency
touched a record trading low of

Y15A85, and dosed at Y155.5Q,
compared with Y157.45 on Fri-
day. The Bank of Japan may
have Intervened os a small scale

to support the dollar, and the
US currency was also helped in

a modest late recovery by a

record fail of 549.22 in the Tokyo
stock exchange market average.
But sentiment remained bearish
for the dollar, ahead of today's
announcement of second quar-
ter- US GNP growth. Expecta-
tions of a weak figure have in-

creased speculation the Federal
Reserve will cut its discount rate

again later this year. It was
rumoured the Japanese Finance
Ministry and Bank of Japan
were to disagreement about a
cut In Japan's discount rate.

POUND SPOT—FORWARD AGAINST POUND CURRENCYMOVEMENTS

July 21
Day'spmd Close Gnu month

%
P-a-

Throo
months

%
P-».

US 1 .4890-1 .5030 1.4890-1.5000 '1.50-0.47c pm See 1JZ3-1-24pm
Canada 2-<K94~Z.O081 2.0632-2.0801 O.SZ-0.2Sc pm 1.38 0.83-O.SSpm
Nothin*. 3.3814-3.0130 3.5345-3.5856 1V1VJ pm 440 4V3\pm
Belgium GB.35-fl5.15 66.S6-65.S5 2S-1Sc pm 3.81 BS-40pm
Denmark 11.9058-11.986 11.fl17D-11.918 B-Vaoro pm 2-26 5V3\pm
Ireland 1.0676-1 .0740 1 .0724-1 .0730 0.10-psr pm
W. Gar. 3.T7&S-3JD33 31770-3.1780 IVIVpf pm
Portugal 219.25-222.30 220.3Q-220.B0 60-185c dls
Spain 202-77-204.50 203.71-204.00 4090c tiis

Italy 2183-2199*1 2U3V2194>, pax-4 lire rBa
Norway 11 0737-11.1SS 11.1146-11.116 3%-Sore dla
Fra no 10JB2B-103B1 10^745-70479 W»je pm
Swadan 10.4863-10-551 10.5145-10.516 1-par an pm
Japan 231.70-333.05 232.464B155 1VW Pm
Austria 22-34-22.50 22.47-22-BO lOV^gro pm
Swte. 2.6640-2.8900 2-6870-2.6880 IVIc pci

Belgian ram la for convertible franca. Financial franc n/a.
Six-month forward dollar 2. 55-2.60c pm. 12-month 4.65-4 -50c pta

3-37
1-48
42B
186
1.51

0.68 O.Khfis-O.IOpm —
6.B9 44-4pm 646

-8 62 190RDScHa -648
-3.63 12D-2HMIa -344
—14» 4-tSfSa -1.GS
-4.72 12V13VS* -4.83
340 7VAm 2.68
0.S7 l^mnPidie 048
8.10 3V2*,pm 644
641 Z7V2P>4«i 4.68
6.63 3V3pm 5.04

July Bt
Bank of (Morgan
England

|
Guaranty

indent
|

ChangoX

Sterling —
U.S. dollar

,

Canadian dollar.

—

Austrian echJHlngj
Belgian frano—

—

Danish Kroner
(

Deutsche mark.—

|

Swlaefrano^— •

(hinder <

French franc ——l
Ura^- -
fan —

i

73.0
m.B
70.4

19B.0
95.6
874
137.1
164.7
126.0
69.1
46.8
810.0

— ia.

a

—18.1
+ 7.5—7.8—0.5
4164
4B1.1
+ 10.6
-1S.8
-16.9
+ 61.5

DOLLAR SPOT—FORWARD AGAINST DOLLAR
CURRENCY RATES

July 21
Daya
spread Close One month

%
P-e.

Throe %
P-e-

UKt
freiendf
Canade
Nethlnd.
Belgium
Denmark
W. Gar.
Portugal
Spain
Italy
Norway
France
Sweden
Japan
Austria
Switx.

1.4890-1 SOSO 1.4990-1.6000 0.5041.47c pm
149S0-T.405Q 14040-14050 0.590456 |Ut

14740-14752 1.3782-14782 0.29043c die

138S6-1407S 2491044920 0.194.15a pm
43.7944.06 43.70-4340 l-3c die

74470-84060 74470-7.9480 0.76-1 45ore dls

2.1176-2.1355 2.11992.1200 Q.37-0-34pl pm
147V149 147V«i\ 90-170C dls
138.30-138.70 13640-135.70 79100c die
1465^-1488 1488.1467 54-7 Hre diS
7410974350 7.412974130 B.19640ore die

9490.60c dls
1.76-2-aBor* As
049-043y pm
XVI’aOto pm
0.2fl-043a pm -

1 UK and Ireland am quoted In US currency. Forward premiums and
diacounu apply to the US dollar and not to the individual currency.

Belgian rate la tor convert!We franca. Financial franc n/«.

8 943904020 84630-8.9530
7.01097.0200 7.01297.0130
1S4.76-156.II0 15445-160.06
1441-1443* 1841-14.93
1.71091.7265 1.71191.7120

348 149144pm 347
342 IJS-O.SSpa* 349

—1.B8 0.60-0.BSdls >142
0.82 OJaULESpm 9.92

>046 4-Bdte -046
-148 3494-IOdts >140
240 1 44-048pm 1.91

—1047 2604804la >9.75
-748 180-250pia 842
-6.12 Tl-lPidb -4.98
-846 1446-15460 -748
-0.74 1.28-1.460ia -0.78
-8.01 6496.70tfs -3.13
147 0.74-049pm 1.84
140 94pm 144
1.77 0.724.67pm 141

iBank] Special ’European
July 81

,
rate

|
Drawing) Currency

%
|

Rights
|

Unit

Sterling
08 6
Gansdlan 5.
Austria Boh
Belgian Fr~
Danish Kr...
D* marie. u—
Guilder..._
Franoli Fr~~
Una
Van

l - *Tu7iJ ! N
8
4

1 f1 « ^ ra *1 1 •' il safe
*!«• l.v-lfii JJre jr

10.799987
8 1 1.19688

8.571 *

8 117.9806
8
7
a>«
Ola
Pi*
IS
3i«
e

0.66373
844834

0.6868051
0497800
1471751
1445S0
43.0 IBS
7.96014
3.19416

EXCHANGE CROSS RATES

847150 I 8.3B648
0.88006 0.B6916
176741(11 1456.48
1S6.060 154.776
B.09O60 740615
188.855 135478
840016 > 7.00027
040731 1.71570

_ 164.059 136438~ |a.BflO«Mi1V 0.71308

• CO/SOR rata for July IB; 1.63057
( 1

)

SDR rats for July IB.

OTHER CURRENCIES
July at

;
e

;
# DM

j

YEH l-PFr.-j-fiPr-M HPfei U™ OB BFIr.-

£ J 1. ; IMO
B

(
0JB67- 1.

3.178 i 338.5! 10.20, 2468' 5.5B5; 91B4,
0.1101 156.1j 6.8S2j 1.7121 9.391| 1456.

0.068
1477

86.80
43.78

DM ! 0415
1

0Am
YEN 4401- 6.<4fl

X. ! 73.171 3434’ 040Bj 1.1081

13.67
J

1000.; 44.10{ 1144,' 15.43,
887.3
0304.

0.8601
8480

00.68
0884

FPr.
1

04731 1.450
8Pr. • 0.3B9- 0.084

3.092! &36.SI 10. 8.490
14381 90.66 4.008 L.

3.4891
1.396

0106.
8804

8.000
0.804

6334
8648

H R. 1 0470- 0.416
Ufa

|

0.45B; 0.687
0.886 1 64451 0.086; 0.7 IB
1.466- 106.6- 4.706j 1.178

1.
L641

8004
1000.

0476
0446

18.30
30.04

31.78
100.

CS 0^*04. a780
B Fr. { 1,524’ 9.866

1.639
'
110.6 4477 1444

4.B44 . 354.41 15.68! 34141
1.736
5.488

1058.
5309^

1.
3.147

July n
{

Arg'tlna.
Aus’sla-
Brazil
Finland..
Oreece ...

IfKong....
Iran -
Kuweit ...

Lux'burg
Malaysia,
tint-land.
Saudi Ar.
Sin' pore.
SAf tom>

14473-1.3491 040090.9010
9.3375-0.381011.55791.6590
aO.61-SO.74 , 18.77-1344

7. 6434-7.6650 5.0406-6.0425
803.89206.76136,0913844
1147fl7-ll.BSW7412974145

11BJW
to.43BBO.4348k>40eaflOJU810
6B.6966.RBI

fc.965O-3.07ia
4.76890.7678

EURO-CURRENCY INTEREST RATES

>3459144643 840198.1636
4.73504.76793.51098.5170

84f4Fh)J749097.664044W04.1980
UJt4-.--J6.4969B.B048,3-6785-5,6735

7748'

1 43.70-43.00
2.654984576
1.645914600

£.6145-6.684815.7580-3.7530

FINANCIAL FUTURES

US bonds firm
US Treasury bond futures

were firmer in the London Inter-

national Financial Futures Ex-
change yesterday amid growing
speculation that US interest

rate would falL Traders were a
little aprehensive ahead of to-

day's second quarter GNP figures
which are expected to be leas
than encouraging. Sentiment
was reinforced by last week's
downgrading of US economic

growth to 2j>

per cent in
per
use

Cent tram S
by the US

Federal Reserve Board.
There was also some concern

ahead of tomorow’s testimony
to Congress by US Federal
Reserve chairman Mr Paul
Volcker which dealers were
hoping mightsignal another cut
in the US discount rate, despite
a current reluctance by West
German and Japanese authori-

ties to cut their rates. Against
this background tore was little

Incentive to push rates too far
outside recent ranges.

US Treasury bonds for Sep-
tember deliver? opened at 100-02

up from 09-13 and touched
high of 100-06 before flntoshing
at 99-18.

Sterling based instruments
were weaker and attracted sel-

ling at toe outset, prompted by
sterling's initial weakness. Al-

though values recovered from
the day's lows, sentiment re-

mained rather bearish. Three-
month sterling deposits for Sep-

tember delivery opened at 90,13,

still down from 90-17 on Friday

LIFFE LONG GILT FUTURES OPTIONS UFFE US TREASURY BOND FUTURES OPTIONS

Strike
pries Sapt

Caffs—Last
Deo Mar June Sept Dec fate Jims

Strike
price

CaUa -Lit
Sapt Dec Mar June

115 340 4.82 _e — 048 2.04 — 88 1148 11.18 ““

110 117 342 — — 1.13 16B — — SO 948 9.36 —
120 1.18 246 ww~ 114 3.61 — 92 742 741 —-

122 041 105 347 5.11 — 94 5.52 841 — —
124 0.18 140 MM 6.14 848 — — 98 4.10 5.12 — —
128 0.07 1.00 7.03 808 — 08 2-49 443 —
120 0.02 0-43 Mi 8.82 8.49 — — 100 144 3.06 “
130 0.01 OJB — — 10.61 1144 — — 0.0) 120 —

_

Sopt
040
042
0.08

0.1B
049
1.13
248
124

Put*—U*t
Doe Mar Juno
046 — —
044 — —
1.06 — —
149 — —
120 — —
3.11 — —
4.14 — —
s.a — —

Estimated volume total, Cods 802, Puta 6*4
Previous day's open fnt. Cans 11408, Puta 3488 Previous day's open lot. Cans 1438, Puts 898

UFFE C/S OPTIONS
£26,000 (cents par El)

LONDON SE C/S OPTIONS
El2400 (cents par £1)

1^1
RVi a [<i('

T

rrT^B iY-'j
»1

n f*i b tfi’.-i iIt 1'-* W!T^i 1'A-tJ
w | f-Jfr

1
! ft A* 1 [f-J

lr * 1 1 H.l pi fcr.T
f

li ( Hwjc:

l.'rfl 1* ««'-] i 1 |V ; 1 SVTV .'i

.a H If *]

^ .'1 fe J r>v i iFEKt 5 Irj

—Last Puta--Last

Out Das Aug Sept Oct Dec— 1940 — 0.60 — 140
TO.20 040 1.40 — 2.70

£.70 7.60 0.80 1.70 246 44S
348 4.90 2.65 340 4.75 840
240 340 B.95 746 7.90 9.55
— 140 10.66 1140 — 1346
— 140 15.20 16.10 — 1740

Estimated volume total. Cans 391, Puta 0
Previous day's open tart. Calls 3,198, Puts 4439 Volume, 38

PHILADELPHIA SE E/S OPTIONS
Cl Z.600 (cams par Cl)

LIFFE—EURODOLLAR OPTIONS
Sim points Of 100%

Strike Calls—Last
pilos Aug Sept Dae Mar
140 — 19.60 1940 —
145 — t4.50 14.50 U.TO
140 — 945 10.10 10.70
146 440 5.60 G.76 740
1.60 145 240 445 545
146 045 1.15 240 340
1.00 0.10 046 140 2.10

Aug Sept Deo MW— 045 0.65 —— — 1.09 246— 040 246 3.50
0.76 1.70 340 6.80
2.20 3.75 6.10 5.10
6.96 7.10 9.25 11.13
1045 1146 13.05 14.65

Previaus day's open tart. Cells 30.490. Puts 31,647
PmrfouB day's volume. Cults 3S7. Pun 809

Strike
price Sept
82.26 140
5240 1.15
92-75 0.90
93.00 0.68
9S4S 043
S3.50 044
93.75 0.10

Calls—Last
Deo Mar June
1.42 140 —
1.18 147 —
046 047 —
0-73 0.67 —
044 0.50 —
047 045
043 044

Sept
0.00
540
040
0.01
043
049
040

Previous day's opan lot. CaUa 6. Puta 6
Estimated volume, CeBa 1,202, Puts 1433

Doc
041
0.02
0.04
047
0.13
0.21
042

Mar June
045 —
0.07 —
012 —
0.17 —
045 —
048 —
049 —

CHICAGO LONDON

US TREASURY BONDS (CUT)
9% $100,000 32nds of 100%

20-YEAR 12% NOTIONAL GILT
(SO.000 32nda of 100%

ri—.1 Prev
Sept 90-24 100-04 99-17 96-25
Dec 98-31 99-11 9B-2S 99-01

March 98-08 98-1(1 SB-02 98-OB
June 07-13 97-27 97-10 97-10
Sept — — 96-26
Pec — i— 96-06
March _ sm— 98-20
Jtaie AM 85-08

Sept — — —
Doc re-e. — 94-10

March — — — 93-31

Latest High Low Prev
Sept 04-58 94.82 94-SB M-55
Dee 04.87 94.71 •436
March 94.68 94.ES 94-53

June — 9437 94.37 94^3
Sept 4.13 94.13 94.09

Dec 9338 9387 93-83

anarch 93.85 S3.S5 93.65 93.81

itefl

Latest IllftS. Low Prev
Sopt — 93.90

Dec — — — 93.97

THRS-MONTH EURODOLLAR (IMM)
51m. points, of 100%
Sept 93.66 93.67 93.63 93.62

93.65 9167 93.63 93.62
93.49 93.50 93.47 83.45
93.24 9338 S3.23 93.21

Sept 92.98 92.95 92.93

Dec 9240 92-SB 92.68 92.68

March 140 92.41 *2-39 92.38

Jim 8113 9116 9111 92.12

Bept
Dec
March
June

Cfooe
119-02
118-29
18-23

11B-23

High
119-11
119-05

Law Prcv
118-23 11942
118-21 119-18— 116-10— 119-10

Estimated volume 7,991 (7400)
Previous day’s open in* 14442 (14468)
Basis quote (dean cash price of 13%
Treasury 2004-08 loss equivalent prtoe
of near futures contract) -4 to 4
(32lids).

«J% NOTIONAL SHORT "OILT
000,000 64tfea of 100%

Close High Low Prev
Sept 100-47 100-62 100-40 MO-50
Dee 100-47 — — 100-69
March 10047 — — 100-69
Estimated volume 169 (135)
Previous day's open tart B59 (922)

THREE-MONTH STStURIG
£600,000 points at 100%

Sapt
Dae
March
June
Sept
Estimated volume 2417 (2.793)
Previous day's open Im 14,402 (14481)

FT-SE 100 INDEX
£25 par full Indus point

Close High Low Prev
Sept 157.70 15940 157.80 180.80
Deo 160.70 — 19340
March 1834D — — 18640
Estimated volume 798 (498)
Previous day's open, lot 2428 (2.255)

THREE-MONTH EURODOLLAR
Sim points of 100%

Dm
March
Jims

Dec

Estimated volume 2444 (1404)
Previous day's open int 17.633 (17.680)

Close High Low Prev
98.05 9160 93L53 99^9
9168 93.67 93.84 93.42
9150 93.51 8148 93.19
93.26 98JO 8125 S190
BCLBI —

.

9163
92.70 — — 92.36

US TREASURY BONDS
8% SHXLODD 32nds Of WOX

Dae

Close
99-18

Hkjh
100-00

Low
99.14

Prev
99.13
98-23

Estimated votume 3.789 (3.812)
Previous day's open bit 7.789 (7409)

CURRENCY FUTURES

Cion High Low Prev
90.13 90.13 90.08 90.17
tojrr 90-37 80-31 90A2
30.33 9033 90.27 80.37
90.17 90.19 90.17 0125
9007 —

—

90.15

1 ii rri !
E32TSIIF' 1 .! 1 Sm'iUlf Jm'.lTl
1.4995 1.4745 1.4633

IkUfl—STHtLING Sa par t

LeteR High Low Prev
Sept 1.4920 1.4960 14885 1.5036
Doe 1.4800 1.4835 1.4765 14B20
March 1^739 1.4728 14830 t.4785

I'l..- 3 11 -.iHTTr-Trl IM I
Otoee High LOW Prev

Sept 1.4925 1.4900 14880 14896
Dec 1A800 _ 14780
March 1.4895 — — 14708
Estimated volume 50 (11)
Previous day's open Int 1418 (1421)
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Introducing

”

Cambridge l

Futures Cliarts I
Anew,mare comprebenslTC eervica isnow ^

availableforfoilowaraofallactivaly trsuied futures
majfiMiS.ItCCaDBsframthBTn0pgprnfI<tnri<>n.
CccmmrKlityCharts ajidVfolffCharts, ond.ltnow
oflbrs:-

* 02uax cliarts ofprice action in futures
nutrkiets in Lonxton, Ghlcego nrtri JSuwYbrlc.

# SpacetonpOateyonrown charts.

^CommontaandfmaTysisbythn aaost gapexi-
83X084teamattechnical enalystsinBmtne,

PLUS
»AbraodnewpropriGtary indicator
ftosignjohtoIifilpsTihHcriberswitlitlijair
timingdeciatona.
To flzul oulmore aboutthisfaecinatiiLg new

rifnwngfnn in news an ftitures trading. Ealephona

Cambridge (0235) 356251. Or contactusby F&xon
(0283)339806.

fiePaaton Street, Cambridge, CBS 1BH

TTie Directors of EDL
EDWIN DOUGLAS LIMITED

have pleasure In announcing

the appointment of

L. A. (BILL) BRIGHTON

as

Chairman osf the Board

Ames House, 6 Duke of York Street

We require additional

COCOA BROKER
(Bewn/Products )

Apply In confidence:
Danny Bondt

Elkfal Trading Lid-,
International Howto,

1 St Katharine's Way.
London El BUN

Art Galleries

AGnew gallery, ss. aid Bond st, wi.
01-629 6176. FROM CLAUDE TO
GER1CAULT—The Arts In Franca. 1630-
1 630. and OLD MASTER PRINTS. Until
25 Jul£ Mon.-Fri. 0J50-5J0; Tbilj.
until 6.30.

LEGER. 13. Old Band Street. ENGLISH
PICTURES FOR THE COUNTRY HOME.
Mon. CO Frl. 9JS0SJ0.

EXCELLENT UNIQUE

INVESTMENT OPPORTUNITY
Monaco based company in businen of dbtrtfautlng/deaHfig In

prestigious Automobiles seeks outside Investor/ Partner

Official factory appointed to represent several top marques and
has superb Showroom and Service facility

Earnings to 30th June 1966 FFr 3400758
Net Assets as at 30th June ]986 FFr 14,062.379

Minority or 50% holding available with option to purchase
100%. subject to negotiation

Founder/owner requires investor who can bring more than money
to the table. Ideally suited to organisation or person who could

bring additional marques hence enhancing profitable growth
For more Information contact:

Valentine 5 Co (Chartered Accountants)
Central House. 34/38 Oxford Street London WIN 9Ft

Telephone: 01-537 3868

STERLING INDEX
jnlySl Previous

VTTi^^INfll 718 718
9.00 am ...... 717 717
10^0 am 717 73.5

> 'Wmm 717 715
Noon ......... 718 713
LOO pm 718 713
100 pm 719 731
3.Cft pm 711 713
4-00 pm ...... 710 712

EMS EUROPEAN CURRENCY UNIT RATES

Belgian Franc
Danish Krona ...

German D-mark
French Franc ...

Dutch Guilder ..
Irish Punt ......

Julian Lira ......

Ecu
eantral
retea

Currency
amounts

agafnatEcu
July 21

% change
from
witnl

rate

% change
atquMedfor Divergence
dtvargenoa limit %

43-8196 +0-33 +0.88 ±1.5388

7.91898 7-96814 +0-49 +1-04 ±1.6408
113834 112418 —048 -0.11 ±1.1202

6.96280 8JKZ15 — 1-48 -oao ±1^701
2.40335 139542 -0.58 ~0.03 ±1.5061
0.712868 0.713088 +0.02 +0.67 ±1.8888
149121 145849 -2L52 -129 ±4 0788

Long-term Eurodollars: two yaers BV7S por cant: three years 7V7*. per

cent; four years 7V77! par cant; five yean 7VBH per oent nominal. Short-term

rates are cb(| for US Dollars and Japanese yen; Ottawa, two days’ nodes.

Changes are for Ecu, therefore positive change denotes a

weak currency- Adjustment calculated by Financial Times.

MONEY MARKETS

. UK long term rates firmer
Long term rates were a little

firmer to the London money
market yesterday amid a general
mood of pessimism. Sterling

recovered from a very weak start

but was still down on the day
and there was so sign of any
reduction in West German or
Japanese interest rates despite

a slightly weaker dollar. One
year interbank money finished at

Per cent up from 9J40
per cent while the three-month
rate was unchanged at 9*8-10sV

per cent Overnight money
touched a high of 11 per cent
and a low of 3 per cent

The Bank of England forecast

a shortage of around £45Qm with
b> factors affecting the market
"including maturing assistance

and a take up of Treasury bills

together draining £97Sm and

bank's balances brought forward

£S5m below target These were
partly offset by Exchequer
transactions which added £245m
and a fall in the note circulation

of £3S0m. The Bank gave assis-

tance in the morning of £399m
through outright purchases of

x5(n of eligible bank bills to band

2 at fiii per cent and in bond 3

£30m of local authority bills and

MONEY RATES.

UK clearing bank base
lending rate, 10 per cent

since Kay 22

£33m of eligible bank bills all at

9) per cent In band 4 it bought
£S32m of eligible bank bills at
9H per cent

The shortage was revised to

around £5G0m before taking into
account the earlier help and the

NEW YORK RATES
(LunditlifM)

Prime rate

Broker loan rats 7^
Fed funds - —. 6*a

Fid fimdj at intervention ...

Treasury SMa A Bends

On* month 54S
Two month 5.65
Throe month ..................... 649
Sik month 8.02

Otw yaar - 8-14

Two year 845
Three year 8.8

7

Four year 841
five year .... 8.89

Seven year 7.05

10 year 7.18

30 year 7.18

Bank gave no further assistance

in the afternoon. Late help came
to £50tu, making a total of £44fim-

In Frankfurt, the Bundesbank
announced its intention to offer

a 28-day sale and repurchase

facility et a fixed rate of 4.33 per
cent Applications will be made
today with successful banks
being allocated with the funds
tomorrow. This coincides with
a maturing agreement of DM Son.

FT LONDON INTERBANK FIXING

(1140 a.m. July 81)

Tina auretite US Mm
8tx reombs US daOare

bw e J* Offer 6 te

bid 6ia Otter 8 6a

Tbs 8xloa rare* are tire erfthmmla
imena, rounded to tftfl nearest oos-
stxtsanth. of Da Md sod offered rates

tor SIQm qmtsd by tta» nurfcst u five

LONDON MONEY RATES

reference books et 17 am aocfc working
day. Ttaa banka are Notional Waatmln-
etwr Bank. Bank of Tokyo, Deutactas
Bank, Banqus Notionale do Paris and
Morgan Guaranty Trust,

July 21

Interbank—
Sterling OOs.
LocalAuthorityDepos
Looat Anthony Bonds
Discount Mkt Dopes
Company Dapcu.--.-
Finance House Dopes
Treasury Bills (Buy)...

Bank Bills (Buy)-*-.—
Fine Trade Bills (Buy)
Dollar CDs.-
SDft Urrkfld DopWL.—
ECU DopM.- -

Over • 1 days
1

Six One
night i notion ! Month Months Month! Year

5-11

0te

tlo
Bit- 10

|9tt-10

;

078

i OVflTa
Ida

978-10*
0fB-lO

BtJ-io*! WW
0 j#.lO . 0fa-lp

.
9ffr9i4

i

“c:
'll 55-

|

T : .0

£ '

,ss
1 & l

-
L46S5C! 6.55.46; 8.4 8.4fl l84fr8.50

TU-7S0 l 75a 7«B t 71a 7U ! 71J-714

July 18 •Ovr nl0*i

One
Month

Two : Ttirefl

Month* • Months
Six -LontbarS

Months urvdn

Frankfurt
Pani
Zurich
Amsterdam

.

Tokyo
Milan
Bruosala
Dublin ...

... ,4.60 4404.864.68!446-4.6&4.8S4.6fi<«.B64.7d
7 7V7U • 7Ja 7>s 71« 7U ! 71a-7i« I

- - ! 7U.7l» -
— Ilrfeai —
— |HS*18J a ;

—
_ ... - 7l

fl-7)4 • -
„ 94-914 10-10*4 :lQl|-lQlfl|l0U lOHI10U-10*fi

te-lte • :

4.S319S 4.85695-

,
US* ISif-UM US*.
5 65 7ri*-7A

V

Trasaury Bills (ilH): ona-montii 9»*j* par cane thraa months 3°*i par cent.

Bank Bills (sail); ana month 9“m pw cent three months 9*Si per cent. Treasury

Bills: Average tender rate et discount 04929 per cent. ECGD Fixed Finance

Scheme IV reference data June 4 to July 1 (inclusive): 9424 per cent.

Local Authority and Finance Houses seven days' notice, others wen deya

fixed. Finance Houses Base Rate 10 per cent from July 1 1996. Bank Deposit

Rates for aums et seven days' notice 4.95-4-375 per cant. Certificates of Tlx
Deposit (Series 6); Deposit £100.000 end Over held under onB month 10 par
cent; one-three months 10 per cent; three-six month* 10 par cent. Sis-nina

months 10 per cent; nine-12 months 10 per cent. Under £100400 10 per cent

from July Id. Depoilla heW under Series 5 10 par cant Dopoaiia withdrawn
for cash Sh per cut

£wORLD VALUE OF THE POUND
T^tahfctotowBtora^ia^iwfi^rMetrfmNiiac far toe premdagatortviriaaecatTetietee op July21,296^ In eom cases fete is wmtaaL Market
id* are t£»a average of buying aai scObs rafts except vtae they me shown to be otherwise, hi some cases naifeet rates have been catenated fra these

of forriga cvnenctes to wWdi they we ttaL

rfiVl..
MtevAvntii;WI fftmli

I07A»e raterOTtondlem OLSL

eerttaeatemejfacJ
rates; (T) tomitt reft, (Baojtofcrafe;

ttote bite transfer noftatfeoaPcIletD. Nov oneaffUal rate. O) Ernmtiil geodt (Z) PrefeteMial rate *» priority Inverts radt os hodduth. (4) PraftiwinHal TO tor pubte
sactordticaadenratUhnwris. (5J PrefenoU rets. (M Free rate far (reuryleyoiteiTailttaaBta of avnayrtxvid sad farafenlraaeL (7) Parallel rate. WlBiMhaateHic. (10) Rate iorWA (UJNeaHraHbuifcVKtaMaezleaL US3Vietaanti—l nowdoegaqablOeM (fangs. 06)IW—lladeteadsifiOOsalet. ITT) I mu I lien dniiiiamiliinmuIJildiak
OB) Arabs fiorim-nsw caneacy hdreteceo January L 1906. U7> Cidaaa Bspabllt: li on. Mw sncbMae rate anaouneed (20) Bretib—1 cnoado tgab 1400 cnorirts.
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BRITISH FUNDS
I Kite It-rj IMd

Stock t £ I - I fad. I Bad-

to Five Yean)

aj-* i us
102 . ... DfW 984
100,1 n*

.
I 10-23* M7

VfljS-.V I 150 6B8
lOOV 10.461 IBS
wj-i, b-fcl a 49
10S3-i 999 476
HU. . . 321 7.06

10ZU-.V 1173 4.40
97!li3-b 7 42 913
lOl.Vj-,6 10 38 9 75

9 771 902

3-35 7 10
OJt 9.72
9« 9.74
1063 SOB
5l«7 805
9.73 836

DbM* 30U 697
107‘lL. 10.91] 957
93SH» bSB 7.91

KJJ.i'-V 3-611 722

Yon

m
ftpN Lm

4?5 jy,CmcnSi... J

12Vj774fl <Cii»F«lF-i Dw--

_

28'J 2JbCatoJieP S» -
51 'J 42l»C* IMU SI
22^3 16V IMfiMMHlIua.

8»fe>L3p Coffll Hlwimt Crap 51-
04>^25» CtmlHflcnfilaaU.

«p 1 39o fCcroorite OaJioer-
jzy 2+V j«-rZW-S5
1JU|703o CuBwlSftw* M 1

—

287p I 50s O*nsor0i«lc-

jaSsiSmEtimsr.
74 I SS-UDip & Bratirireei SI

—

52VI 42bS«i»Cnrpfl.S0=

AMERICANS—Cont.
I Mo j+flrj (fir

J
I Tft

Stack I £ I - 1 Graft ICirlfir'i

taltta-Yirt -1 38i;d-‘j I SMl - 50
tract-Pouf s fl _! 31U-V 1 CM — 4J
Jer&i, -J 23fe+b I M*6cj - 1.4

J 36Vrf+V I S22t» - 42
fdr.flCM.-_l 11U I dOd-12.4
«PS!._- J 2b3-*i I SlJd - 35
MV SI «5^ - M
=iW*e*rsSUDJ 19W- 8M- Z4

LONDON SHARE SERVICE
ENGINEERING—Continued

BUILDING, TIMBER,
29M I

Mat Lm I Stock Price

M I SO CMMdlB* VIOb. U
119 B5 k««e«-Rotate** - 111

ROADS—CootM K USf.

Far Emu tee Oil sd

19U«
21»l +1V
U'* .

74 ~h
43V -*

954 962
10.40 956
957 958
951 958
lOM 957
956 958
2022 9J2
953 953
631 8.33

956 958
952 983
952 952
957 828

,

102' 958
922 936
956 952
10XK 958
927 930
VLZ 959

i

Z2h 1M| F7L Grace 30JA—
12V USs Fghramrin
U'j Hlc Fm.Conn.Afflcr.30c.

23k 19^ >atoa»iC
37S 25V Fad Meier 52
2SS 20 GATXbZbc—
Wk flJtfftn EietLSlV
lfaVblto |F6*nrrflH«ConlSl_

32k] 24 ElDnteSl
15V 10 utn.r*aS€*aa-

!

31V 23U H-Weaa»nF<n.5I_-
40V 23UlAdKlocSD5Q

;

57V 44UKoncT>«tt5150
28 24 Hemal CoeAnSl-
221; 19V Sotsua 1*91 Incq

I 112b BR, IBMftjwlLD
16V 12V 1C irateuM

,

38V 234 »TT Corpn. SI
[ 314p Hip VlnotrBBlnc

j

4tk 34bl"9*rKdWtoBdS2

—

ltv 12V IicUwSI
12V 420p IU loud. S12S-
40V 31VJ-05ia**d Ct*. SI —
24 I0*! Lace Star InkSI-

—

22V 16V LiJddJra Lasd S0.15 .

28 17V Loire’s 30c

38V 28k Haul. H«nrtr57b-
30V 21V ktrrrtll LjrdiSl

4tv 2b FUHro*p«W«ois_
61V 42VHorau UP) J25—
46k 32k NVNEX SI
ZB 2BV PHH
16V 13Wtoof«6»*DrcS5.
Z3% 20VPscmoMS3J3
37V 27 PectficTetahJCUO-

, 29V 19k I’M!CM. 25c

57k 31'j ’ennrcliffPir

5**l 40VPi«vrrfi
54V 38V kahwQBSM
35b 22bRlflBa6Beo.ee
42% 26 Bqi»YCon»S5
13V 9*2o fte*nonlS5

32V 24V rfletmefl lntLSl

25 19b ton Ms Ut SI—

_

<7\ 33 taklectth
12k UbSaoKOFin
71 55V5ffliltaerarai<Bri»«.

30k 32 SsreryCrape5030—
36V 24V So Ca Ik. SI

I
74 snjIHWMSlV
28k 23V reooeeoSS

[

163 133 Oo-iapcUSOuH-S-
22V J0b Te*»4625
60k 415 rmelnc.il
15V 12V riacorJOjyj
27 Z1V TrawnIciSl
22k 16k rrwwrtdC«pSS

—

i

is*, uk wsxn
16V 975s IfetalCartddrSl

37V 27VUM.TW.
.

ForUSSto
37JJ 29bjUS WntS
32 1 ZMVWootMrOiSb

30 Wl>eO*wK ijarCip - 44
107 60 Coder Grace 103
77 32 Ccpmo'FJSp 75

574 iHbCeOMCfM 536
462 296 CofflflrysfJe Praos— 437a
17B 124 Crafld.lD.i20o 178
1M 64 DratCewlTSfl— 96
138 75 Oonqln RfltL HI— 132
24 19 *0uBtmera«5p — 22
160 124 «8C$Oo 125
104 63 fn*. 102
164 106 FartrwlOp— 164
90 77 FAIfltLlOp 98
71 5« Do. 'A' 10b. 67
172 31 FcdnawHswbsSp- 138
66 36 frirteCraw 20b 62
93 79 fisMM3t 86
4B 27 kMtefanJyAldp- 39

382 25* G«esflb(HJ1 lEo— 377
113 Bb HArCrwp 10p 94
245 36 HdtalBir . 238
238 195 Mftenen Craw— 23S
80 44 Headfa-Suan 10b - 68

£216 £130 Ofl.lQpeUi.0308.
230 134 HerMedWiOams— 248
622 Cffl HifflMIII 595
39 29 HwanlSMlOp— 36

193 127 ItEttkJfllnsee 168
115 40 VlflUAscsCpn— 58b
430 270 tarmUJ €»
62 22 FJjrdwt 52
U5 70 fJCflBbQS AS50 88
US TS Wd«a.fsPts.lOp^ 114

.OS CoS LafneCoo-FlOO— £125
<aa 296 UngUrtflt 4(6
300 263 LSIwiUJa 290
122 74 JwnolWJ 114
13b 118 DflBSpcCniWPfa. 118
91 71 UUltFJX.) 74
140 93 tl3n.6dy*5Me— 120
428 290 LamUCr.JJ 425
443 304 UdUpnw tAJfirdl_ <34
*35 25 BcCjrtSj 4Saw 2)p_ 265
160 110 FUcUegMb&H— 130

j

196 128 SltmlSo^ttT®. 178
336 177 Mndt«s(Hid|)_ 277

1 134 im Manqr 217

;

198 160 MjnfjihHdfitn— 183
182 144 HawsersUetfllZOp— IBB

:

137 97 Bat&Kaacfl US
279 171 Meyerlot—— 258
38 23 MUbrlSanllOp— 30

I 130 1D9 McflA(A) 124a
440 306 MffldraUl 381

i
930 790 Mmansaa 060
213 U0 ftettn^tw Bnek— 193
234 118 PenadMMUp 223
112 68 PtataTrafafr 88

I 410 205 Mb 379
142 90 MVflmvlOp 122
672 442 RMC 662

|

B6b 21 feM»1flfc.l0p 81
! 106 8S Htea 92
I
481 342 MW 4B2
£430 DC BPdMtfWrratsJ.. E358
48 32 RoWtaMlOp 45
319 188 Rnbciad 295

. 191 134 RflQByP. Cmeat— 161
130 88 Shne&FUer 130
28 15 MMdBra* 24

I 610 <65 Statu rWm) 610
84. 70 Snarl LU lOp 84
514 344 7mwc50p 460
127 52 Ffor Hones 125

i 347 236 rTaytOr WnoMfl 320
1BQ 137 mbrJCrow__J 177

I 433 325 Traw* AraeU 420
;

102 72 Treat H<*fc«F Up-. 76
185 136 TnrrHCM. X7S
<2 26 rynB (CaratJ1T<b_ 42
75 42 iMCtapkOCBTOa- 75

313 195 Mnpted 313
2K 246 WatmMp. 14> 288
80 53 IHamnitoamnO- 66

204 172 WamBW* 174
170 150 WedtarylOp 164

i 84 67 WetseraBras 78
120 41 WfetaGraup 117a

1

280 157 WfeoafGamW 288
216 120 WVnaeylSe^—J 282

For Worcester see fa

or us steel see USX
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32buj 20p (WRwEnerfjConL-J 22s ....

700? 3B0e fTAacr. BaiTVk Res. - 681a FI

17b 13V&k.Manie*B 15b
7B4p 5«V) pk. Bow ScoLl 779p -5

20V lTkScEB 18V
787a «57p>BmVaOert 487p +7

Undated
<7 38ilQwob4pc W\-h W ~
42 33aB«LiW3bPC» 37V-V 9JC —
53 45 law. 3>jc '61 AJL — im -
35V 23i2 Treat. 3pe '66 Ait. Kb 930 -
29, 24Va*»b2bpe SJfl 921 -
29fl 23UtTrEB.2bjK -J 27*S— 9221 -

Index-Linked
ft) 0) CZ)

122V HSVfTreB. 2pt *88 (297JJ IZlSj...-. 12 U6
1C7 99 DB.2W90 033.91 M6b« -b 2.72 365
122V 1C8V Oo.Zpe-% 067.91 1Mb -b 3.^ 179
1C7V 94b Da2bpe’01 O0LB» U»b-b *52 3.78

107V 93b Da2bpe’03 1310.7) 102b -b 3J2
r.OV 96>j 3o-2pc

-

D6 127431 M5ba -V 3-44 363
106 92 D62bflcW O!0J) MOb-b 3.4C 358
1UV 9bV Dft.2i/Bcll (2942). 106b* -b 3-33 350

93k 69Ji Do.2,jpe 13 (3SL91. 83<*a -b 3J1 MB
101V 872 Ca21ijx'16 OZLD5 96b* -b 327 3.42

1001 35W Oo.ZbPc'TD 0273)] 94VM* 329 338
Prospective real ledeiaptlan rale on prawned Miraian ol Ol 10% and

(Z> 5V. (bi FVpiras in pareratees sboa BPI one menth lor fadexing,

ie Bmcnttopnor to Issue. RP I for Korentwr 1985: 378.4 and tar Jura

1986c 3858.

INT. BANK AND O’SEAS
GOVT STERLING ISSUES

116V 9«b^Wcn Or BkUb^ZOO -| »7 1-1 1A^ 1031

111 [
9I'3awo lh»6k 10VfldJi3XI9_| I82i|-il IOM( WMB

13tfJ 113wfl«eWfU13«ax201D 128bd-l 1054 1031

U9V 100 | Pa.HbPcU<2015--_,
117b 9fftj£nra la* Bk line Lfl 23K
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QrJ Do. 1DVSC2004
127V ltoMWJtaOwBklibecZnn9 85b Do 9VpdJi 2015

100,illnt Bflflfc MpcLn 19B7_
93b 85V|MbsU10Voela2009_
103b 93V|0o. 12Vpc Lp ‘88
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115b 975? OaUVpc 3708
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135k 117JSwrienUbpc Lfl 2010-

U4V1 93b) DallpcLn2C12
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CORPORATION LOANS

II
95 >1 17371 19.W

lB3b4 UJO 10-50
IOB (-1 10.42 10J1

128VJ—1 lOSj 1028
107M-I1 I 1027] 1021

102 >b 12.75] 1032

97 L— |
5671 891

IU T-l t 10361 1023

11 B75p

500> 35Dp
SOOp 3Kb
42Sp 2S9p

15 in
75ft KXb
isb m
SV 161

Ilk 7Ua
12k 55ft

607pl50ft

98ft ITBp
2Z3p I 12ft

1986

ar sr
67V Q41V

I
258 190

I 84 63 .

£&V 890
disk CSV
260 179
950 600

,

260 230
1 466 365
589 <33
46 32

;

700 410
146 103
•460 240
120 67
50 33
80 47 1

£22i, B6V
127 £20bon cm,
140 91 ,

212 142 1

np mn
31 17b

*385 240
126 75
102 66
315 162
430 339
64 S3

520 338
198 138
ECO 565
Cl 295

PBieafcwater Ra.~
Ca».ii«pJk.S2

Can. Pacific B
ft.4prDeb.£l03-
VEcftBayMtaes

—

SaMcaScepbcRes..
MtaibSoUlARes—
•CraejesEupfl
KiPwftfle*
pMICaUI
rtfsakerSMCafll-
KoiljsGiotp

hotaftBar R
VlrftcridOia
IrccEngJ

250p t-l

B64p +7
731* -18
39 —
10b +b

383p +10
396« -7
32£p +16
20p Fl

7120 +7

2S? ru909 M2

— Met CVrlfir'i P)G

33} 12 6.4 110
-1 QWjH30 40 124
"

.. lis 4 24 •
1SJJ 29 *35 ,

-12 17328 40 98
-Z1 15.74 5J 10 1LD
+13 5.91 23 4.7 130 I

6X 12 90 133 1

-4 0.75 ft U 03
. t024 4J 15 16.9

.... 65.72 25 6.4 8.7 I

33 16 46 180
.— L4X OMt— lit — ZO —

|

Ul - 17 -
-2 3 1 30 29 160
.. . ®J04 0.9 86 242 1

4.4 15 72 13.4 !

U 20 65 106 .

- 1537 54 20 130
F2 3J 6 58 6
-4 _ — — —
-2 7J 1 9 42 14.9
-3 U 30 35 120

'

-s aunt - »sj —
-2 ^7! 20 40 155

• 136 27 32 14.4— d= 16 55 133
-4 «41 25 40 126

{175 - 1 —
-b OZ 39 0 7 403
+B 020* 23 4.7 UU

427 21 5k3 129
lb«33» 15 17 390
-6 7X S3 21 133— 142 6 7.4 6
.... 365 30 46 89
-5 08* - 68 —
-1 382 L9 73 96

56 20 66 107
...- 17X 30 2J 150
-6 <023 20 43 124
-5 Q2.72 50 14 19.9

71 25 76 75
-4 52 9 42 *
-3 83 23 43 163
-4 27! 13 *5 235
-2 52! 23 43 150

143 30 35 106— 335 - 53 -
-3 575 33 11 1L8
-2 dlJ — 4.7 —
-2 63 - 7.* —
-10 M16i 22 SO 127

sllO 46 LH 176
65 20 4J 146

+1 525 14 14 123— • 31 — 40 —
12! 19 4.9 66— . 612.45 23 U 303

-4 141 33 30 153
lb 6f0.7! 05 U -

AZ 12 80 1M

...... OJi 4 22 *
-2 Bi 32 42 105
-3 6.4 13 56 17.4

...... 233 20 25 204

ZT. 12C 52 28 75
18455 O 73 15.4

-14 9.4 28 29 172
-2 WZi 13 53 lfl.9

-U 1061 24 10 133
-3 £; 26 42 130
-10 US 33 29 150

1105 60 L9 92
-2 70 - 16 —

7-Z 175 L7 70 119
1890 33 40 112— 735 26 35 24.9— «0i - 23 -
4i 33 17 119

-3 Rd 33 15 130
.— 13! Z.4 23 2231
-3 003 115 06 119— UU 60 lO 206*
-10 33933 26 050

CHEMICALS, PLASTICS
£36b^kBin2D BDSd-b rQ33%j 4
195 kWWiHIdgi Z75 Wl928
160 MBwdCaBeftslOp— 195* -2 29 4
290 Ueieipm Inti <08 -2 7426

ToronSo-Ol*. Bk.g.

FTrtasCaflPSpe—
vtatjCora*

79Tp kll
i53p kin

BANKS, HP & LEASING

BincodcSartandrr-
BaeK Ireind ltd

—

BaWLf+tti
Ek-UnPIUloa^.
BMtSeadindfl—
IMftsEl
SwrinartZOp
Bnna SUpler

—

CMreOlscaefltaOp

—

Em 9.d Wales .

IganerAkOKlO-
rrhsn-HtA.KrlO0—
DeecdwBkDIISOu.
ftSUPtlrW-
F«lNiLRn.lft_
OflUpcCnCaRnffr-

BVr 6rt Pit
33 65 50

& S A
29 33 10.4
20 23 222
4 68 4

244 —
<13 -ID
506 -12
*1
504 -20

COMMONWEALTH & AFRICAN LOANS
94U 79 taZ7W 1788-92 90bl

—

201 192 BHtodZiaalfti+Aflwl— 192 I 1

79 72 LC3.4ltfcB7J9Zto«L— JSftU-.
259 205 bmWbfleAfflilClOftalJ 212 H I

LOANS
BuHdtng Societies

looira

1005—
:::

mvi.:

1124) 1036
; 11431 1051
1139 1048
1159 10.49
1150 10.47

;
U.93 10.47

126«| 1032
1218 1020
10.47| 1019

99ffl.. _| 953
will- ... 2-2?

Public Board and IraL

SYBSSSEfrd S3.:::: I S 3S
Financial

10ftd+lb 10-78) 950
l«2sd4b 1U£ 10.40

90<,4+b 801 920
113 >lb H« 940
90sl)-l 006 900

90t,«^b 934 925
90w-l OQH 90

98>,<Ub 93d 92
973-1 I 939 93

FOREIGN BONDS & RAILS
| |

Pika U erlDir %] Red.

I Stack I £ I
- l&twlYkH

im ™
Wg5 LmI Stack I £

41 B (Owes* 4boe 1096 2
41 20 Do. 5pcl912 *
40 20 Do. 5ae 1913 2
40 10 On 5pc'25Bom 21

52 43 GreH7peAis—.— <1

52 48 Do.60c235iP.Asu «
50 47 DolpeMHedAss <i

77 69 Hme.'24 Aa U
1445 124b .9jti»0i*tiec ISoeZOU - 131

92 84 iceiaBdbbfle'OJ-W 9t

135b U«*j Dfl.14ltfcLfl.2Dl6 1?
1Q#V 84,3lr* l*fl49ftie

,9146 Ml
95 91 Uapw69b'8>88 9!

161 160 lPercAK.2007—

—

S92 S92 It«Tin9pel991 _J 99!

AMERICANS
1936 I I

Frkfl

Hftb Low I Stack I £

35Vl 2Zb]AftaaLatKB—-— SSba
jBi, U jPAnjcwitW^ t 17}

S SSt-- TSf.

I

% sJETbsss.- *1
R 8ES«W- I9Ci! rt V»T«rflediSl B?V

28 -5 - -
30 - -
30 -3 — —
22-4 — —
48 350 1758
48a... 3 16.42

<71.. .. 2 HJ5
69 275 450

137A -1 1550 UL70
90 . .. 1450 1450
129* -b 1*60 1134
MOV -1 — 9.41

95 ... 6 630
16* - . U2 «7
992 ..... 9 0200

Dir YU
Em* IcVrlSrt

853 660
151 IS
597 420
320 207

*567b W
022 £79
82 55
135 102
63 35

380 260
825 501
725 525

£26k TZP
56 33

B05 423
815 615
£72 £43*

305 IBS
320 2=

38b) 36
138 123

£12BV Off
29 17
81 59
541, <0

394 258
2S3 133

363 252
B*0 ta

1

66 38
145 87
520 375
109 57
180 14S
560 410
510 405
930 640
147 U3
381 245
655 420
204 164
115 100
243 105
353 271
1C9 97
£170 %
91 70
177 155
287 170
375 310
870 725
114 77
390 350
254 215
133 147
233 163
Ml 350
315 227
550 410
325 195
255 UO

ftmrdBKaunU^
Soade DiUryJp—

.

SnnraPM
WR*ras20p
HiSum
WlSta* HK5250.
tow* (Leo)O
GogA Shzxsoa20p

.

CEkMavBemoBL..
Limn

<MCflrsS5 J
Far Mann Ffc

Mrruin lull —
DflbpcACmPrf~.
MidMO
MaArat9k.ASl_
IbLWesLa
Omasa Bse £20
Rea BracWn
RnO&cMCIJltHdgl.

toralBLoIScot—
5drtmU
D0.OWV

Sec. Pacific S10
SnltbSLAokia—

_

Standard CtarbLD.
UpnaDwewia—

.

(Wetts Farpc S5
WmpacSAl
IWrtfBaJOp J
Hire Pardos

g
lrVTiftpJlftJ
0 Lease Fn5ftJ
B*creFr.lOO—

J

or&GeflSaZJ

D7V-b t«
I £22b+b <1MB "I 9&
12* pa
MS* ..... inon -1 e.

1 n — 03)
320-5 1

IM -1 1

7M PS 1a| -
406 Pl2 107343

—20 — — — —
-5 696-68—1
-U 253 21 6l6 103
F4 «Z7i 33 M 58
-10 0934 4.4 S3 65
-2 060% — 4.9 —

|

-4 19i 19 4J 8.7

-S 610.75 — 24 -
-25 hlQ.75 — 29 —
-b BOSUj- 15 -

SnftSLJkbiP 45 ... K2J1 - * -
SUKftdC6irtd.C. as +10 54 23 5.7 93 1

wwoDrscowtCl—. 695 va- IJb -
Weils Faroe 55 £69b —. 50173 - 2.7 -
V/rsjpacSAl 393 tOZ7d27 59 62
IwirarascZOp J 295 -5 1« « 26 0

Hire Purchase, Leasng, etc.
barVOfttdlftJ 56U-- 1419 43 115
Co™ Lease Fa 5ft . 125 - .. LL35 19 13 180
DeB'oreFr.lCO— £U9b FZk taaSM — U —
E9KT&Ge*5o 29 ..... 0.9 L2 43 263
LnLScgLFrclOP.— 76 ... 1624 20 44 14.4

UnoroataHccclOp. 52 .... lit li 4.4 193!
Pror. fmnckl 335 ... *1083126 46 118
medtfeesuriRaplJzSM k®ttJ7U t (

BEERS, WINES A SPIRITS
MBrdftOK 320 (-2 93> 23 42 142
Bass —_ 758 -7 1147] 35 27 148
SrPuMt Eranerj— 59 -I 0B3 * 20 *
BoWtfltum 123 -4 329 24 37 158
Sram IMeUkwl—. 520 1+5 $143 L7 38 222
Buddej'tBrefl. 97 -5 2§ Lb 42 18.9

BflftcHH.PJ Sp— 149 -1 529 9 53 9
BorppmaadBme^. 568* +10 104 6 2.7 * I

ar*<aumr>;— no t*74is w 193
QnentfiLLAJ 950 -5 *11023 L9 273
DflS39cC.2nPl- 344 .... 041,*]- 11 -
}€Vwjc.Pnpe'*'a- 378 - ... 154 33 22 182
JF*5M»TrwA£L. 60S 84 * 18 * I

beeszlIWbdfrr— 10 — MS4 2J *2 123
Op 59SpcCrPKl_ 308 ... 195!d — 73 -
Gram long 205 -5 54 • 19 *
fedmss 302 -5 174633 3.4 102
ft. 5Vpc CflrM _ iay-,-2 375961 — 78 -
ftEbceCHJi E319 -2 08V%I — 171 —
HfttarrOVb.2ap_ 15 -.. 11.9823 17 167

1

ImtraadflflDfccs.— 159 -2 423jll 4J 9.4

rtttDBWerc 250 +8 0371*116 3.4 24 0

mduiMdUkta’A’.
UanMThn^nfl-
>FUerrrdw Win* -

329 ...._ 33426 13
I

160 17.9 L9 29
I M7 -1 224 9 38
355 -5 1M3948 21

ftaMelCJUP— 187

VAn Grata 380
WhtarataV—— 262
Wflh A0o*er___ SO
loop Brew 14'50p . 275
Qq. Non. V.50P 195

638 33 36
<8 33
7J4 « 54
XU* 22 41
7i « 42

1835 36 22
71 28 17
7420 53

BUILDING, TIMBER, ROADS

61ft XtO
32>J 2*»J

nip tBrntanmaSll —
24 SSSnB.r.RO
37* IBASIX Ora.--
54Ufie(|AtlMttttl- -

F53d jMBetii S<e*t 38

abproS^-Fw-

—

15 -emus*** —
33bjCPC land 25c -~-
IBUCSX Cara U33L00 ..

lSaCilfed tiltJLW.
3I«MpbenS»tf»c_
27i jCeiwtulUr Tractor* _

sp
6Mp ]+H

a
-
n

- 01

6L« - 33
iS - L2
S73_ 103

B»Cara.25c

—

M*6iS123._.

•• 664*j — l £7
2«W+% 563-114
<4V-V 32231-13
iiy-v suit) — 1 4j
2Sfl-V

I
608—16

415u+b UJK - 22
SObta-rb I 50d - 111

41011
] |

«d _ I 0.7

261,1-V I tt20St - 1 53

297 215
164 109
360 218
1« *S
74 52
177 123
550 328
375 234
2b a
51 40
164 116
190 127
91 65
460 268
81 63

985 875
723 533
275 as
143 120
92 61
UO 36
131 83
Z7 1 U

164 -Z 1*422
515 klO 911 14

136 -4 76202
180-3 2016
85 . 3.75)09

460 . _ 1*3 *
63*— d3JU

920 \. 260 27
602 -8 ZU3H

177 AadnrCkea*al_
£75 BASFACDM50.
105 TTPlOp
£77 bjerAGUISD.
100 Btaftihldt.
112 IrenCkeMlOp.
SB ML Bcaal 10p_
83 StatiaglWJ

246 VtaHcGfOta
135 MraBtos
111 Da. 'km

IDO »o.De«.2ft-
40 gftkorGraft

333 HKteor tW50p 02
745 *»Jt»DII5 763
£200 DoJ"«U0tidJnXn_ £285
67 IfcflUojtfW 20p— 95

727 ItaOwm-a 986
41 OdSpePCQ 73m Lftprt*tah.50p-_ 360
im Lets* toteress 5p M5a
292 HflrctaaHIdft 2192

25 Hlorter«.KJ2ft. 46
EUP, More tadv TT Kr. 20 £21
£U',PmtflrpA8VSUD CUV
179 “l«q 226
285 fensom (WmJ lft _ 300
62 DeabraakHMw 78
120 ftakUllOo. 145
a»b Sdwt-g AG 0M50 _ OMV
237 ScA.Aaic.lad|£l_ 250
215 3(4188011000 222
47 KoecinAWolft- 52
36 5adMeSpratata_ 55
25b 7fttp»Bank* lft. 52

209 WAdh Storey) lft- 337
U7 WnfjitrAolrec R*k _ 220
66 rrorasJira«.-_] 127

DRAPERY AND
33 |MahJefltfftrlftJ 15
89 Weaanlft 165
42 UUMmlSg 59

100
|
ft-BVaeC^fttoPi- ill

liS&SfcrzS
58 f Dd'A’Sp 65

171 (Adder (L*ta)5p— 2U
440 raAaoray 595
60 (FJtamftclft 92
78 tBeuMUrA* 88
73 (*Bedfsft{M6a1Sp_ 73
137 IBmtAlft Z55
bbpKblekreSetft. 9b

90 rHtandunblOp 118
390 S««yS6aplnSa— 595
16 pokes Tretft 23
39 Vraewr 48
520 fcro«alR)2ft—_ 700
115 MreaulCJCerlft- 162
242 BaanCroap5ft—. 268
83 pracrf*'2ft 128
41 £r*et(SJlft 44

300 Owe* 370
*28 £oetsYif*U»2ft_ 488
149 Canb. Eft. 12bP— 220
117 teds*’ 126
240 lOAKS Sctcson ‘A* 213
20 43eBraaiA-ce>]ft. 24
133 (^OecfcrlOo ZO

l t8 'Dev+vsttl J.i lft— 85
1 210*201105 Srspift— 326
'345 OoUflCHJSgLlft— 497

73 £L'a&G*dlSp 98
136 jErsweSOtS 188
196 -Etta 1ft 242
38 (E*ew»«2ft— 132
120 -*F«Ms (Mrs: SODS- 126
106 <r*eAn0ers.59_{ 162
30 'Fira(UAtt01ft„ 67
133 -mar lft 190
312 Fiwnrw 411
1*5 SFraflCJiCfterclwift. MB
92 Mftcnft 142
99 raCee (Cecdr lft— 380
39 4Cee«3<a5p 39
88 |C*HerfAJ.'2ft— 160
54 WiSJUlfe 72
90 Getter? ULs 1C
172 SotortsC.-? 288
24i^G<a!T3nErtR.5p_. 24b

302 jCraon 530
880 UwrrrvJ 02
730 *usA ao
SB te^aw.torarajft 79
195 IHerraftreiTwrJft. 228
25 PekrelwlCfl 26b
28 [Hplfes Grao 50 <2
102 BtosecJLera* IB
120 HMacwesVert lft- 173
74 Jsrta(£jflest)lft- 82
63 ^KeettfcMft 76
1U iLCPMifts — 121
24 (uses Pnde2ft_J 29
138 jUeCacper 185
700 idam — 790
400 ft.&anVfc? 400
a*V.icM»d Inc S05C £2Bb
165 'LacgftXdgoflrlftJ 207
167 'Maria£ Scerere.—J 197
64 !<ftrda tA.)2ft— 94

1203 vKeczinUJ 300
'179 WfcesjLer.2ft_ 230
325 !Beft grid2ft 540

1 112 iMSSHetalft 286
1
133 ten IQs 248
3M OLrrr t&J "A-—— 315

9 5Vif eete) lft 70

1
80 4Pevt Grass 1ft 134
UB rtenfyiAHratf—- 336

1 125 bPrartAnkWplft. 127
SbiftaoirTrtfLft— 35

KUbJtoenlft 175
136 tecdhatf-A-9JV- 1*8
30 S»USml2bc_J 36
34 I 0o.31ltfCPL 12bfl 41

(160 iSmel'tU 345
' 12 'So A’ _l 153
104 .Sun UT

<252 4SUrrOtu?lft 355
1240 SraAMW.H J&Sft- 258
I 65 -Slade* lA. Gift 79
r 76 .Stead 3 &= 4* 88

408 -2 71 26
237 -3 42! 58
£79+ +3 rtJ20* #
140-1 4i 12
£85b-b rQ20* •
126 72 LO
347 — 42 18
76 —
132 -2 15! 16
300 -3 7J 38
366 +1 42 29
155 +1 U 2.9

&
1*590 9

STORES

-7 Hi 35
.... Ikli 6.7

03 -
U25 26
125 2J

-a 1*4.4 u
2t 35

-2 d2J 21
-20 8J 28
r6 litres
-5 621 18

4.7 «
117! 3J

+1
Ul tat 27
-Z 60.9! 48

1986
Wak Low
124 1 93
360 82
24 16>,

42 26
55 412
235 150
78 39
80 57
188 170
-95 57
194 157
*0 30
102 85
370 173

S 226V
107

£18 490
70 52

188 140
178 97
920 <38
94 015
220 iU6

393 185
125 65
106 34
275 2C0
180 120
30 18

239 200

245 15)

UO 50
44 24
92 60

£36V Q9V
USV COb
295 205
16 4

220 138
370 241
138 63
27 Ub
6V tllb
147 130
572 375
210 110

129 75
Z78 188
1U 75
19 U

260 138
243 1B3
150 64

177 125
41 29
738 568
313 222
107 83
57 37

225 113

3b 2
IS 8b

115 75
380 2B3
49 31
345 210
50 123
76 63

343 29)
256 1«
72 42
177 115
138 77
79 62

189 146
90 71

US 80
52 30
365 262
50 38
460 343
212 162
146 101

445 375
147 93
UO 62
85 46
62 <2
355 235
£2SV £20

375 265

89 47
250 160
88 52
154 108
UO 120

55 25
434 339
224 160
185 85
an 340
160 90
110 25m 04
160 U5
13V 8

160 55
30 14b
225 UO
•361V 238
243 xn
83 55
112 65

290 90
Ul 67
« 22

322 233.
• 117' 35“
ZQ3 122
M3 IB
423 270
245 160

160 125

123 51
« 75
66 27
*25 225
» U

150 13*

82b 52b
760 360
245 UO
15Z 108
<20 310
220 120
UO 125
48 22

216 132b
457 2D
46 14
96 55
£3Zk £22bl
57 35
65 52
% 82

628 m
108 82
3U 240
190 67
C2ZV £18
255 205
£24 £18V
48 18

578 382
190 170
UO 120
175 143
148 63
COO £307

32 18

064 £110

£Ub Q3V
260 160
190 120
32 25

246 164

230 IS
153 S
155 117
62 48
127 S
44 22
297 157
2*0 160
C112 £89b
122 85
23 10
67 40
365 258
900 <a
483 1 162

DRAPERY &
l Start

j^y^j
jpap—

itanW^ftdUpT
raTA SSum 5p
’Tew Crow
]Th»ePrt»fc 1ft— .

fripToolft
HtaVAtaMslft-

fopwoEnr

—

torter(Fn*M5p-
JimSraep —

-

|0flCnr RcdPrfift

STORES—Cont.

Price l

+
-"l tet lcvr[ftbip»E

58*3 J^AISis
19 J- - 302

45090+5 50 4 U> *
ZJO t+5 iqi Lt t
45 -9 482312 63 —

7311* -3 20 2.7 38 12.4

UT ... . R2.S U ISBi
85* -3 K2^- 43 -

187 .. 1X65(3-3 18 34A

S ' (ML9 75 1U
340 7.93 0 33
322 -10 64 33 28 14.1

124-2 Wj — 68 —
EXT1! ._. *4^ 0.4 *
64 LQ 58 22 82
388 12j0«8 15 ZLQ
XU ... . 25 03 23 —
6M -20 F1693L1 17 158
43 -4 flbte — KlO —

J LB UJ 17 LB 208

NU 1•ml
VS 2*0 b
24 8 i

122 75 E
95 61 H
7 . 4Vfl

245 34 &
34 15 E
SO ' 25 R* n b
305 195 P

Mis
INDUSTRIALS—Continued

‘ ELECTRICALS
ABEkctranlC 365 (-2
UtSMsSp 70
FAcarn Coper lft—. 48 -4

HrCal 213 —
fAfckamrtSp-- 167 ._..

WkrwEteflCwwSp. a
AnktaSp- IM -2
4ftprdHbrtMcs5p. W ....

FftwarraflO 229 --
IkrteaCouplft— 55 -2
CutdtarK'kM 44 +2
AftenZft n
ASEAA&W £35b-b »

Db'B’ £35V +b t

AdwacCoprarlft. 270 -5
AtatarttacZbo 15b —
AitaVed Sec.UP—. 198 -2 .

8ICC5ft 273 -5
BSfltatlft 78 -7

tflonefliPUralft. ZJb -Zb
BKk6D«cterJD5L £UV -V
BUek5D 138 —
Berefttpe lft—— 535 -5
fStaraft 123 —
fBrtamdaSec-lft. U6
Britts*Teleon 190 -4

MPlOp
CASE Grata2ft
KULUcmysttaslft.
KPUtovrarasSp.
CrtbAWMess5ft-
ftrtridftQK.

—

Kfcertftft&rape.
CMMdeGrp.
Do.7VtfcCmCo»H,

ralTertlOp I

tarartEkclSp.
EFtranclDp

—

atcce5p..-—

j

iTedntoolftJ
TGrata5p_-_

Mrad’A’lflp

—

ftwtflPiMSd.Sp.
ftwdbq&M.lOp—
tOracktfidgi5p—
tEallft EktfraSp—
EJrcfcoops lft

64 -4
160 —
32 —
615 -13
222a -1

M +1
»
JU —
35 ...

280 -10
18S -13
63

335 ....

Bt 33 33 12.7

1X23 il 25 1X1

IBS ~ £ -
U 8 IS t

tO87 £8 60 83
603! 20.9 03 215

OV — 0.9 —
OJi 42 23 130

^ L6 Sml 4 16 4
231 93 LZ 91

13 7ft M 144
lit 13 SJ US
®y — 3jo —
B.« 28 23 23.4

064c - 38 -
R3.I 31 S3 U2
7£ 36 18 185

141 33 45 89
13! 43 L5 156
75 q22 5.7 Ul
31 28 41 196)

01 4 11 *
M2J 48 13 220
*Lf 49 U 264U 4 LO 1U 58 L6 163

95 31 28 188
78i 22 4J 133

4

a.t

EartnKUB- 275 —
FIO EMc lft 78 -2

FaracaEkcSp 162 -1

FFetdbartlft 60 —
Ferrwtilft U< --
RedSecflrtHlft— IB* —
FormrtTcrt — . <J ...«

aBsg= s t
Kadfl

-

raWtota— 332 -1

GflriagKarlft «* —
GrasrcaorSra. 125 ~-
HffiOrc.OBta.lft. 380 -i
ttpftrdaMp— 84 -1

UtaasPHOaSOLOL 138 —
HtatoddeELtp. 9b ~h
I Bl.lOp 55
HatecGrata lft 18 +1
(4KSTEM lft IB +5

ft.SW8Cta 10c. 238 -5

ttoOftratai^ 86 iST
Wftk-TekiAft— 88 -2

Kata lot 285* ..
KjAiaktarialft .

90* —
fUta-LrtSMLSO- 22
LecJitftiguitiBi— 253 -6

Lftiam let JQDl.^- 35 —
Laealft--^— ‘290 -3

KarflaEkct) 198 —
UK Electric 365 -S
MIHTCctatiVfe- MO —
Karra4 5p 260 F5
Mwctaftflrtlft- 60
Ibau flare tflt lft- 94 -1

Mftncaei iraLlOp- 28 —
Uraatclft 225 —
HktaiCuipfln lOa- M ...

IMM»(u ' 5*rti5p. MB —
mneBrcSHSp— *• -2
HUonfiftflepni— 645 ....

HfcraFoccslOp 328 -U
Micro Scape lft IM +1
WtatataHMg.5p- 3T5m +2
nroeitataift— iso —

101 WAttrOEfl?
405 253 CMtEifl.
120 56 (Casting) iSp
105 56 tonberfla&Hn^-
640 507 (Chennog Gra« 5P-
130 UO rboft,jtiLPfSp_
n 3b totQKtai

140 98 baytaaSw5ft
510 380 tow (A) 7ft
112 70 tocMMelft
200 72 tokH>«OtSU2ft_
136 22 IfttaertFrilft

Far Comer I

© 42b IraratuGrata
2Z4 155 rawHone
095 063 IroiHi 78194
78 50 ViAHrc’ATtlp

—

132 92 InjCargL
259 173 Drta Grata
262 190 toiwrasft
3U 167 MseraerBta
62 Z7 lomnetaaelft
a 32 K«fe

222 157 EamtHUgO
UH 52 EHotitBJ
90 40 warmer {S.WJ
78 57 Ft£e Imknar....

78b 57 'alb (6.MJ lft
40 M rakes it. 5c
129 04 GEl Intel. 2ft
385 299 awn
118 60 GarmEag.lft
344 144 IbMdtra.a 36 SreeraartGralft-
93 (0 tataPrertdoaSp
230 132 WlEm-SOp—

—

163 126 HsflMaClkew)
265 182 ttateSft
43 Sb t*tastatak.ft—
620 <33 IftftrSMWci
120 65b HUI&Srfltt*

24 9 MtabraeSp
282 346 iopbtstasSft
120 91 ferefeBCrata
290 U9 IM)

44b 22bU*nsm6FblhlQp.
140 66 Unws&Sftrata—
323 216 AdGra«
76 41 LeetAritel 12bp~
ft 64 Lkrad
71 53b JfltffFJO
40 26 LockerfT15p
33 23b ft-’A'5p

392 308

114 65 USMerellft
78 52 Hwganne Brawns.
655 355 Mamn*r2ft
290 185 McKedreeBn».
141 95 •ewaft
91 56 taoteft
1Z7 69 MndaWdlft
195 162 Matas

40 20 tetsamd
ZL6 156 leflLtaaB)
154 92 Mewnn-TiflMn.

For RflMe 6 t

670 333 Perate-HattersMj

323 222 PraterQbmL20p_
25 12 PrieratBetaft

435 Z15 ftftcCfltRedPti-.

ISO 120 RHP
226 115 SaenaBSas
135 SB itadUhtGJJ
91 58b RrcoW

90 53 ftcOttOOcsJ
57 19 Rttreteaftas-Ift.

•344 ID tofcrasraiCTbflsJ

163 115 taurtrlft—-
£35>i £25VWFABSk50_
160 118 SPPlOp
89 49 SertBrCsrdselft-

52 29 Sector EraftlOp—

-

302 180 Store Eng'S
149 S3 no Grata

42 29 SoftWML 5p

610 347 terMLd
210 153 S*taMftPNt£l_
535 370 TACElft
50* 3S3 71 Grom £1

95 66 reft; 2ft
365 120 TexHMtalft
£ZZV 8B0 nmnOalh
143 78 Triple*

78 52 tjrartTflrter

ft 31 lynx* (W.AJ lft.
68 29 UUSimilft
540 296 ftkma
HO I0Z VidnrPradncB

ft 24 «X HUps lft
233 157 lYtatal Inklin

66b 32 IVrterCU MUlSg.
154 69 We*fin*?

147 68 italOpcOwPif-
50 14bftttnM

117 52 Westland

120 84 Wbessse

32 16b Meraarlft
43 27 Woadt&.WJ20p_
91 43t,WVsriftalZbg-
H 67 UntfaraGrtlSp.

830 500 hrrara*50p

Stack Price - I Net ICtr ft* ME
knEffiMCnaJ 600 .... frlZBl 3.7 £8 138
kniwmiop 2db -2 8-1 - - -
*>McQ 1 105 1 ... -j- - -
war lft 98 -2 22$ 9 3* •
necn.SiMplft- 6V ... —J — - 117
nserera Indl3p_ 128 1-6 131 U 1
nEta.lft—J 31b -lb Oaik 22 83S
ArTooISp 39 T-l 1129 3.9 « 78

,

Mijtal 27 -1 f-H— — —
nog620p 3» . M 26 58 148 '

lft 30 - . M 25 42 10.7
AedEag. 96 -1 J 4

405 175
46 32
32 23
*83 <9

Start Wd
fereCA&PUft. 190

DfllOfl £r Tnai lft— 25
ylraO.TU.5p— 49
l Br. Eaa. Id— 71

18 22 (MS 312«d “OV
3.9 48 78 40 18
- - - 500 333

383 SJ 26 38 148
38 - . U 25 U 10.7
96-1 4
3804... 158 4 56 4
120 — 38 8 35 4
88 r.„. 3J 29 56 86
570 ... 113i 35 33 121
118 ..... hi — 75 —
48-1 — — — 118
137 7J 22 72 40
460* — Ml * 33 4
102 — . 13J 20 SlI 148
198* -S 45 31 32 141
130 ..

.
ftn-iJ 0.9 t —

7.S 4 3.4

.... £8-7* — 23
-3 2Z1 02 32
-4 41 5J
-8 65 38 46— at 25 45
-5 75 35 36— 15 19 JJ
-3 RL7S 28 52
-4 75 20 5.4
-« U 15 4.4

IM -3 58! 9 7.9
377 -10 121 21 4.9
106 ..... 15 38 <7
306 -16 684 24 3.9
45 -1 24 U 75
85 — , TL7! 22 29

190 a37 28 68
146-4 V 31 45
190+5 410J 16 7J
39-2 L2 « 46
521-10 14J 28 3.9

94 -2 385 25 58

2» -2 75 26 U

IE U 42
bi 35 35
12J 38 48
2i 3L8 46

17! F BH
15 18 65
15 18 12
(7J 36 28
01501 01
38 28 65

fill 25 25
MUX 15 65
M15 62 15
KLZ 27 3 .9

38! 23 46
7.1 28 64
01 U 04
71 25 58
6317 52

170 L—

i

149 1-2

MU -1
73
39 —
65 -2
<U -U

4H25J * 58 0
tgQffi 02 0.4 —

05 * 19 »
07.9% — L9 -
142! 29 34 133
51 25 <2 138
25 —

• 2B —
U 24 45 18®
38 20 47 148

- - - M
M * 5.9

020% S3 26 116
L47S 22 56 115
pax 28 41 129

L7 18 52 147
a* 27 52 ftl
571 12 72 151
02 26 0.9 595
SJ 22 41 131
175 24 42 124

66! 28 L9 234
13J 28 36 16.4

271 21 <6 120
45 6 48 4

<pun 25 51 22
21 * 21 4

163J 25 62 C82J

17 L9 61 118
2! 28 32 245
331 22 44 122)

146 04 31 - '

01 14 04 —
81 53 4

0.7* 31 LB 226
28( 29 36 10.7)

•
.
2514.9 31 —
B «

4931 - 63 -
55 21 7.7 B5

ZdLQ - 48 54
21 25 48 115

1182 31 35 132
««m9z2 zsboi

WMtarft-.
tMhraradawMp.
FMkraricrc5rc~.

rayTart. ft*.
iftrpflYM—

^ iMuetre ifl).

PPLlft
HtaroAGUeslatL.
Htetaolft

PMknrra.5V%.
PtotoU+F10-_
PlfceKItaZft-
Del 'A' 2ft

24 *- 12 —
48 03 704

<6 17 157
35 17 234
29 38 U5
<5 15 205
21 4.9 136
BI 10 155

I

EHOft-
M.3p_—
<— -

eras lac..

Op
1

J
fftirt

289-14.

pwii'_

For SCUSA ta

130 —
170 —
130
007 -IB
30

i ua -5
32 —

216 —
135 —
87
138
62 +1
28 ._
24 -1

0 2« *- L9 —
08 * 235
45 05 -
12 10 t3U
29 05 492.
17 78 104
20 5.9 12.9
- 13 —
* 06
• 08 0- IS -
38 58 1483

127 05 235
34 14 290
68 29 7.9

4 18 •
17 25 S70
- 0.9 —
17 52 145- tSl —
21 38 124
32 29 UJ
32 45 98
- 4.4 —
26 35 158
23 42 14

J

41 29 117
31 22 201

48
221 06 40
-- — 115
38 23 166
n30 25 163- 17.4 —
4.9 21 136

* 6.9 4,
65 08 22J- - 38
33 15 248

r FOOD, GROCERIES, ETC -

160 UO lASDAWIGrata—I
MZ H 3^ * 32 *

37 213, M taeSflft D10p__ 27-1 18! 02 95 —
.152 132 Mtafctnelft 140*— *• 41 25 135
378 312 krajflGrae—__ 315 -5- Ln q26 35 138
364 238 *s.BriLrtLft_ 306 -8 61 38 28 124
126 97 *s.Ffctafta~ 182 _ P25 Z0 45 156

-604 524 ArraraGntaft^- 550 -5 12C 4 31 *
£412 £240 SSNFrlOO E373 -19 KBS* 36 12 -
360 238 Santa (SktoeyU— 335 -5 TUX 14 45 93
19b lib taker iDotaoplp. 19b*— — —

360 219 BrarULCJ 335 +5 1845 33 36 95
200 145 SantaFata 190 — 652 * 51
105 97 Saltanlft 98*— 22 4 32 4
184 lft BAftfllft 175-7 J3.7! 22 10 20.9

23 lfT
8

BraSrt<afw?J ™ -2 liUU MU6
U 16 FSto-hotattllOp— 16 -1 — —
27 19 HiMtakerla 20 — OJ 23 56 106
130 54 MLtftaOrelft— 123-2 91) 19 16 228
192 14* -retail Brtwffipta- 165-4 U lA 58 U8
282 145 tarVUnae 160 ti 24 53 ®8>
S3 3 Mtaan6Faro»- 46-1 -
230 120 IOtalr»«’lM*ft- DO +7 1565 22
Z68 158 SfltaA Babies— 223 *7J 25 45 127
*245 141 Db.'W’M-V 20 25 50 115
114 96 KrraswkkMMlft U8 — Li33 * 71
280 205 MKVHMplft-. 205 -5 — —
131 113 takprtFaertft— 130 R£J 32 25 176
£43V £27V tat&KraflSLOO-. E*0b— qSL56 — 27 -
295 ZZ2 We Carpft 230 -7 ISi 19 36 37JB
<3 25 EmtaUCLElft— 54 — —
230 137 FFllirft 230* 2‘ 23 24 255
1% 151 VtartAJft 172 -1 K22S 38 18 246
316 ' 250 TOtLswAZOfl 257* -8 ULS * 58 0
99 ft FFrtatake Fbo*Sp_ 97 -2 1! 24 28 193
263 190 aaraGtotaSp 190* -3 13.! 29 Z9 143
60 32 tGlobfllGrp. lft 42 +2 22 LB 75 105
253 197 iiwA 8*0-2 4J 31 25 188
890 758 IntaMfldZft 860 -13 9J 3.9 16 19.9

250 170 HBartfElOp 200 -2 162.! 35 20 169
323 180 HSUtaMfl HktallOp. 275 -5 M2 29 22 MO
90 75 ferae Frem lft 90 12 13 Si 7.9

165 US IHmrer Srattr M2 -8 25 32 25 176
570 500 (Cflftd Frozen lft- 507 66 27 18 223
31b 25 KneiUtaUft. 29b— Of 4 24 6

135 63 McrttWAlU 150 ..... t&JBX 24 46 1L3
29Z 222 KakSara lft 266 -4 KJ 28 25 196
10S B3 ^esUranBlft— MS — 21 4 22 4
625 SU jmWftJ2ft__J 530 -5 1121 38 32 138
300 122 tiattftatfBJ——J DO -12 62J5 « 17 210

3D < 262
288 139
453 365
84 66

382 279
£281 £196

330 2*1
4M 280
40 23
38 a
SB 40
£14V OIJV
3z n
240 137
Z52 153
441 3M
3V £13b
41 19
ID 85
134 100
536 215
620 315

^ fS
133 75

g 3£
396 1BB
ZU 165
330 167
49 23

3ft 265
315 190
286 225

49 3S
197 112
216 139
606 421
250 212
303 170
141 97

S S3
190 154
73 ft
52 39
67 25
a 59

35 74
93 43
188 122
190 IX
137 B5

a 27
151 92
160 92
90 56

Ifil 135

48b 32

25 13
BB 65
280 190
U 7

151 125
363 265
250 130
127 60

107 n
•2Mb Mlb
a 10

117 76
57 2b
568 354
IM Ub
425 325
81 *0

•373 236
ID 120

3M 206 !

ft 32 I

303 BOB
2Z5 ID 1

232 172
79 50

£UV 100
54 34 !

19V 17
368 2U
US 83

UB 97
UB 94
£3Zk £25b
154 »
92 75
85 71

•2BZ 209
40 32

312 2ft

29V 11
a M
90 9
*3 29V

235 US
153 105
£2Bb £173,

27b 17
215 155

.461V 136
£54 MOV
X76V 131m no
124 102

338 160

BcBritPrae—
Bsc. Energy5k—
oc Heat Same.
For Anec steel

TyAMaarkylft-
raABSkD
n Ratter CL
\ Group

Tf*TM

Dfl.Pld.Otd.—--
BantaKcpftn
Barter Trar. U5S1 _
BajflestCtartrsJlft-

treudlft—

_

re CL) 5ft
ttNMfL
an CL) lft
EkAnrenSft_
dc IP) HMp—
nAnwn—
•ctanl Toys lft.
lyctatofl—

—

lodPeL'A
1 lft—

e(Herey)5ft_

OtT t

Net nr

25 -2

49 -3

71, -J
300 -»

78 .
.

I

307 -S 19.

£211 -6 09
298 -7 6SJ
378 +8 612-

34 -Z B
33 -l

Vfe

Or Grt PT
29 *.fl 108
- 14 12
70 11 re*
- - 36.7

- - 4- 38 —
35 2.4 150

M-dSO 49 9.7

llbte + 0 Jb *
151? 40 ZJ U8
28)3.0 13 QO
16S * 53 *
l5 3.7 12 102

24 4.4 11071

OWJ920 MJ -
68321 28 202
254 23 40 126

KS8AS1 ID
fCVDkc.5081 155 ...

OCraranStax2ft, 122 -1

ftprefl intis 52 -2
Do. aVpc Cor PfD 133 -2
Da.ftcCw(HQ 148 -2

Cape Irak ittrirr . 72 -1
0a.S4s»cCmCrW_ 160 —
KrtwFreitaaozB- 46b +b
CetodfeflZft 33a
Cent. Sheered ft _. 6 .....

Cefltrerwy lad 11>P „ 24
Ctondi'bflPk.lft- 87 +1
OerterCareft 2ft

25 14 6.9 Uffl

040c - 22 —
tJJ — R4 -
75 18 SJ 1*1

MK67 3J 29 15.7

121 16 41 183

r§f +2 U Ll 4.0 326
1 300 -5 5JE 18 7* 9J
130 ... *25 Ll 46 768)

532-4 +6X 29 16 30.7

599 FS 6X 21 14 4S1
275 -5 1a667 26 3.4 14.4

UB -10 2* 12 L9 348
115 352 25 43 131
150 142 28 3.9 126
240 -3 1162 65 LO 2L9
364a -8 112 12-3 05 245
214 -1 35 36 23 168
295 -5 hi 39 29 116
35 .... 063 4 25 4

389 -5 12d L7 4.4 165
295 68 - 29 -
249 *6 71 22 40 15.9

£Sb*+b Sa9b — 26 —
312 -5 92! 17 42 18.9

318 ,... 125 18 55 Ml
4Zb ... 15 4 52 4
43 OJ5 29 11 33J
359 -5 5J 33 4.4 95
205 -5 15X 24 14 170
463 -17 15i 28 45 9.7

238 Bi 25 4J 114
267 -U 7.73 6 41 6
11* -2 MM l 13 4.9 195)

310 -7 70 34 32 132
357 +12 (375 * 4.4 *
170 -2 72 4 60 4
15-5 431 17 65 128
52 « 15 19 f I»0
67 aLK 35 22 13.9

61 Pi 1271 17 57U42
75 1235)32 4.4 9.9

93 24 4 36 4
ID 0» 9 62 «
155 Q25c 28 12 322

lUBMHkSS-

IntiLlft-
targeotaeSUa
raR lft.

bind Tech 10p_
ttjkntsft
l Sbtta^y lft—
rjoo50p.,

&
raey Pope 2ft_
redeErt-lft—
UJ

EMej<D.YJ5ti_
DemtBonrtjft-
e La Roe
Etta) Grplft

—

ttit Heel ft

SSStokWpZ

SB*.Jfc
anerCkrp.USQ._
art Crop lft—

,

nraU.6JJ

zn -2
230
US
90
187c -2

18b -b
100 +8
57
460 -15
M3 fl
<U
69 -2
369
156 t-3

269 L..„
37 -1

270 -5
220
197 -7
74 Fl

17
ZU +3
n -*
106
111 -1
EZ6V -V
113 -7

135 92 Htelhew Foods lft j 131
•26* 194 HtadreFmFndJO
115 93 km Trade See._
21B 150 MonKrlWJ lft—
2SS 210 fidtohOftrate)—
BZb 58 rasHbaplilp,

300 260 Krafftera Foeta

190 152 tadtflPTclft
162 126 ferk Food lft
500 200 PremierGrp HL50.
2*4 157 RHM
540 390 RowT*reflkL5ft_
OSV £Z3VSahrirer£166b_
416 34* SakatiiryUJ

S r

165 28
+M54 22
ptLH OX
40 ZO
75 L2

164 121
ID 130
198 130
12 97
222 154
38 2*
93 »

vnCCbritan). 152 -1
sCatnrinsSp— 169
eriFoodlOp 195 -3
takWgrXk- IM —
orwn 225 -5
reiHTiiatf^ 34
refend l£.TJ_ 65

— 4U.93 35 21 176— «3J * 26 4— 52! 18 78 135
13813 0.9 210— 61 26 18 Ml— 1! 4 45 4

-6 SX 24 Jl9 142
-2 0*83 29 3.4 145— 42 1 17 1— 0B& 4 112 9
-4 152! 27 36 127
-D 12! 24 42 UJ
+2 SUl — 30 -
-6 5! 31 21 ZL8

25 38 183
* 35 4
4 21
31 35 129

— 05 —
89 12 20

5

19 54 125

575} 36
136)28

-6 1173 23

-2” co|U
-4 L3d 26— 3.5*14

25l 26
-4 165124
~b ll> 9

55
)
21

16 248
23 186
25 155
£7 132
29 168
87 86
76 4
7.9 (85)

1 45
• 67 135
32 145
!12 181
36 -
32 81
16 23.7

27 116
as -
40 118
28 236
54 (9.41

L9 152
12 —
15 260
25 703
21 286
«8 9
14 154
32 170
47 220
28 17.9

66 (72)

657 520 rate6 lateEL 570 -6 T22j 19 54 125
54 40 rMflerRflLZOp 54+2 — |

— — —
380 ZU (craft 363 -12 58 32 23 196
£302 £209 Do fecCrta200707. £297 -8 09%) — EU —
310 2a uragrae 282 -13 9l|q21 50 UJ
266 Z1S (Mtrd Secolts 226 -7 50 2J 58 122
125 93 Do. Warrants 93 -3 — I — — —
160 138 Ntam&PUftlfe. 152*.._. 150 L4 54 192
CSPi EL5V konraafl OCrai) DR5- £2Db -b 039*) 4 106 4
97 42 maartkVFeedft. 55 — pDJl Z5 Si UL9
85 53 toWM5p_ 66 L-_l QJS 4 16 *

HOTELS AND CATERERS
1SS 185
205 135
325 2BS
120 47
252 170
5*5 360
528 377
IS Ul
250 ID
195 122
330 225
318 206
272 187
285 1SS
190 117
505 3»
3D 225
MS 78
108 75
106 54
100 80
285 Z35
96 40
2b

47
|2M -3

510
4<7a£-7

UZ .....

as ....

312 -2
193
165 -5
152 +2

1M.75U40 1

Qu*r* 1

dL7S86 ‘

7017 1

503J 1

uresoU !

mJa* ;

13.960 !

014*) 31 1

tu|&a c

i^zj
\

2069 t

90 ZJ t

1068 i

20 38 1

:

127! 16

1

1

68 40
96 71
157 81
166 125
*30 332
UO 60
286 205
389 312
5*3 440
385 220
99 76
38 D

125 a
ret a*
10* 6*
79 58
136b IU
47V 79

405 370
81 57
20S 146

M ...... RQ.390 11 98
MS Fl CUlsj OJ 62

,ID -3 £368 15 161 i

178 -10 1698029 36 Ul 1

MB -2 022bN15 41 16.4
2D -4 1401Q.9 0.9 116
*39 -7 U2SL.9 4J 161
£25 100 28 27 15.9
385 pZ5j 48 0.9 326 I

87V "b 103.7 23 155
23b -b *2*27 15 303

,

ID 2029 27 14.41,

108 92032 26 166
87 — 10 4 25 4
70 -2 1023 32 153
129+1 DU 1 76 —
37b -b <H6Hft29 56 7.9

3D - ... li 6J 13 Ul
64 -2
Ml f3

110 31 2J 151
15.48U 1 51 1KL2

ENGINEERING
Zft ]W50p 60B _.
17* U*fletGrsra> 2D -2
360 tUi&Lrey 4M
SVySralPdlSp ,5V -IV

JU+Aerraslft 62 -5
135 IBM Group Uk 195 -2
150 SabcotHta. 180. -6
16 lBrele»iC.HJ..—_i 16b -b

216 latter FreUreSOp_J 282
108 iBaaro Intis.2ft— 190 ....

47 iBeafOrtllft 61 • .

I 2b ifirrarlD F JSfli J 44 I .

I 84 .BradQuUei J U*rt-7
103 ‘BrenMMsnfltat i 17Dd-S

I 35 loua.flood rtoege—

l

ftV-«b»

H1B0L6 43 288
17.79 20 4.9 143
202S 17 66 125

INDUSTRIALS (Mtscd.)
2W, U? |AAH___

S
234 )-6 16.7022 1«1 1153

£Db 06 MGAA8KZ QSW. ... vQllriU 4 28 #
2991194 USBReraataUft- 200 {-5 tUU umo
126 94 AIM lft US 1-2 C.701S 70 U38

iiiziiu

i
\
19 1128
l«l
133(7.7

Z32 UB
UO 80
UO 93
52 3*
340 207
£3*1 *=>
38W 22V

1SZ 138
168 1U
2HS 130

OU- — 200 -5 Si 38 56 BJ
nson Bros. LOp - 08-2 92 18 6J 97 1

beymUft_ U6 Fl a2* 28 30 166 I

4oyfeHkta.8p_ <2-1 — — — —
taWtewSk- 32* -12 68 27 2b 201

!

•artM-raW.
t Plant Se

2B5 130 tttaerttttlfe 250
C30V Q5V*B»f6roopT&20_ £235,
6035 371+409- AMean Fki 7>tfJ 42 ...

28 1 SP?Arahikwree. —J 21 ..

135 J 105 SSerft 1 305 -0

osnu p

RsSzj 56 IM
-1 60 24 66 8.9

8S 29 48 103— Q17?W52 19 108

05 ~ 1 27 1
-

*30 28 i tfl 1 14.

9

415 1303

55 22
42 25

143 105
38 20
271 33
6Z7 4M
67 35
147b 80b
122 84
200 MO
68 32
122 100
92 82 I

198 157
a so I

3M 260
156 UB
149 UO
£UV 756
182 107
310 206
90 99V
130 120
11- 7V

280 235
189 141
90 no
OZ3V £lt»V
116 98
190 133
275 171
49 36
255 203
147 9*
370 335
460 325
av 13b

190 BO
46 a
64 44
ZZ1 140
2EB 96
96 65
430 215
142 120
127 105
81 62
3*5 218
310 234
ZS 188

264V 207

42V »
MO 67
353 215
113 73
130 106
31S ZU-
US 86
340 230
295 260
124 97
lft 107
615 472
212 132
330 230

131b 66
70 48
30 23
30 25
235 104
333 190
130 Ml
299 230
ZL5 118
39 22
ID 70

74 42
118 20
34 19
113 69
44 12
93 80
225 159
229 179
134 98
76 99
233 135
4T7 315
«V 31b

392 257
158 IX
78 ft
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warn hr each secartty.



34
Financial Times Tuesday July 22 39S6

Account Dealing Dates ^ "3 ° 13 ©
•First Declare- Last Account iUlD! cP* fjfji
Dealings tlons Dealings Day fw
June 30 July 10 July 11 July 21
July 14 July 24 July 25 Aug 4 —r -n 1
<*«&» Aug 7 Aug 8 Aug 18

• New-time ” dealings may lake 0 Qg RH Vj fil !

place from 3-30 am two bualnsao days Fl m waRVy

/

Qi

earlier.

The malaise in London finan-
, . _ . , . .

cial markets continued yester- nialaise. Double-figured falls

day. Leading shares again fell were commonplace with General

sharply, while many secondary Accident 12 off at 83Sp and GRE
stocks, which had come through 17 lower at S95p among Compo-
last week's setback relatively un- sites Life issues featured Lon-
scaihed, recorded double

,

figure
d0ll aad Manchester lS easier at

losses. There was no respite for 17gp and Legal and General 13
Covenant securities eifter. d0,/n at 250 ?, while Prudential
with falls in this area extending decided 25 at 83Sp. Lloyds
t0 m Broker Stewart Wrightson
The Financial Tunes Ordinary cheapened 8 more to 43Sp on

share Index suffered a fresh re- renewed profit-taking in Che
action of 19.7 before settling a absence of bid developments.

for a*lessor 19*1 on°the day^Tbe The two Unlisted Securities

mE lM shi* tadex closed g«gt
f£3

SSo^ed
e
Sdes?itfihe suf-

P0
O«e

a
SLl.

a£££*3& rounding duUness.and Closed
;

at

FINANCIAL TIMES STOCK BNOECES

GowwncwtSees-

OritaarO

SoMMRg

Orf.ror.YWd

Earnings Yld.%(ftdD-_

P/E Ratio (net)!*)

TcaiSansirateaJ—

EoiHyTunio«er£in.

EquHsr Bv^ilos -

Sham Traded (niD. __

EB5b fiflJ88 89AB 69.48 6M0 W.96 94-51 G039 1274 4948
tlBH) (20T1T M.T/J5J 130/751

<SA3 95.92 9UC 9501 9635 8334 HJS& 6655 1504 5053
17,-7) (23/11 (2801747} (3/1/751

127L3 32954 13263 15C43 130Z5 9Z54 M25-9 10943 1425.9 494
U«> (MO) (3/4IB6) a*Jbm

183.4 1SS.7 1863 1883 1903 3852 55731 125.7 754.7 433
(27/11 ii3m (iyas3) umom

431 425 429 423 434 531 S.E. ACTIVITY
1040 10-25 1&1D 1029 1022 1231 imSces My Ifl Job 17

11.70 13,86 1205 11.93 ILSl) 9.76 Oh Edged Bargain _ T™ ?

2W74 23,173 1W75 2M83 27,706 19353 JSj WW4

95.98 9624

V Opening

12893

°«e ^Ih 28p COilLpared with a planing MTMrEm._ - 6X6.7B 5JIS3 «197 53U0 252.96 £&?
ggh pressuS^n SSnci^SSS Pn« of 20p. Personal Com- E*.BsBwg*I* - 2*231 22*83 1*308 21.620 14,741 | SJhA&o3»s

s
P
e? the seSl on™ unSier puters. however, settled. at 116p, s/am Traded (mD 304.9 2664 2553 2203 1292

riSuon. 5S r^VfiSS i==i

—

*=. k J =;
rate sensitive areas of the mar- U1'P ,a absence df P

Opening 10 a.m. 11a.m. Noon 1 o.m.
ket such as Stores and Buildings Ppn- 12893 1285.0 12813 1Z76.0 1275.7
were particularly vulnerable to Leading Buildings encoun-

,J— rzL „
selling. The announcement of a tered selling as interest rate i Day's High 12893. Day's Low 12753.

3,2 per cent rise in retail sales optimism faded. Quotations Bads ICO Gam, Sws 15/10/26, FUed la, 1928, Ordinary 1/7/36, SaM MW
in June made little impact on moved progressively lower dur-

| , TOt.nM nggapT awi iitbct <m&pg imoft
the former. mg the house session, but 5

l.phl.uw LWIMI

uonnuuing political worries mangod to stage a minor rally

and growing doubts about the after hour*. However, double-

prospects for economic growth figure falls were still rr.iparent
ties t0 bid for Plessey and that optimistic annual statement

Day's High 12893. Day's Low 12753.

Batts ICO Gam. Stc 1500/26, FUed Ibhl. 1928, Drfinary 1/7/35, 6oM Wwg 12JV55, SE fctfrby 1974 *HBdL3&

LONBOn RETORT AMD LATEST SHARE INDEX: TEL. 01*246 8026

and Investment were suspended
at ®P 8116811 of the announce-

I S ment of acquisition details andLiiw&w*-?
a pr0posed £2m rights issue.

A rather erratic performance

t
/s&i jfE9 /“ft by crude oil prices ahead of Moo-

J? 8 day's Opec meeting in Geneva

iferf i vLllihnJ? failed to have much impact on
w 0jj sharpy which moved In a

narrow range. BP and Shell were
a shade firmer at SSOp and TSOp

eg respectively, while Britoil,

reporting interim results on Fn-
19S5 Sae cm day, eased that amount to 141p.

- - — Tricentrel, scheduled to announce
Law Mgh Lon interim figures on August 14,

B- 7Q I-, slipped a few pence to 4Sp-

(2om a™ ivimi Business in secondary oils was

i S S ™ minimal. Ireland's Conroy Pei-

-“JJL rolenm and Natural ResourcesUjMj
“JJJ

1

dipped 7 to 138p in the absence

u«u OWIBU (2MM0)
°* aoy 11-6511 news from its lead/

I 1B5.7 734.7 415 atnc discovery in the Repnbtic.

113m mgggi mnwTu while reports that Petrofina s M.5

S.E. flCTl«lTY
‘ " Por cent stake m Berkeley

7Zn~~" 1 la I w" Exploration is up for sale left

-S5 *** 13 •*** 17
the latter unaltered at 40p.

8dB»gate._ I2L2 132.9 . The six-day retreat by South

African sectors of mining mar-
1346J W744 ^ wa& brought l0 a halt by

m Sarahs Mis 1494 the continued firmness of the
arista 137.9 1473 bullion price. The latter, which
due Vt3&6 L2074 touched $355 in New York on—

i |

• .7 Friday evening following the
.m. 3 pan. 4 pan. weakness of the dollar, fears
’6-4 1276.9 TuiJiXi over Latin American debts and

the situation in South Africa,

-F fj ri.ii- -im ,u. ,, m picked up in London to show a
iE teBftty 1974JMUfc $4^5 rise at $353.75 — its best

1-246 8026 dosing level since March 21.— in Dealers marked Gold shares
higher at the outset of trading

An otherwise dull session in ^ut prices eased aroimd inidday
. n-t- . as the Financial Rand gave

6S39 1274 4938
(20/11 W.1/3SI 13/1/75}

6635 1504 5055
(23/11 (28/11/47} (3n/tt)

10943 1425.9 494
U40) IMIBU C2MM0)
125.7 754.7 433
U3m (iyas3) tanp/TU

S.S. ACTIVITY

231X 20

U

1346J 13744

GUtEdqM Sagata
EmHyBarrdBi
Eifjf^r Value 13383 I 12074

m the leading trading countries with Tarmac 14 lower at 460p knock-out bid of 2S0p per share HoteL^ closed lower throughout Publishers was highlighted by jJL
JT££Lt

B
the7^r,or fac,ors Bt'SMrsffar.a ^‘ssr^a-, ass aiss

of substannal seiiine. However, 320p, while George Wimpey tho BABsinn unaltered at 216d: _ _
e ’

°MSSi a-aWirS 5 Boots wanted g iCS, «WS*5SS
^rS-'7£orH js^&'ifAss i^ou°oM»g «A5t^?l«s aaffWMSsjffs esjtjss msum
. ^?nrVi ^ frourfi resoonded to fav- c®m 4 lower at 190p, after 18Sp, Jane0us industrial leaders, Boots to S75p. while Gold Greenless make later today. However,

Quotations were usuaTly a nennv ourable comme^'and gained 13 and B*CC 5 down at 273p. Thorn emerged ^ a late firm feature Trott fell 13 to 210p. and Good interest picked up again during

Sr S above the 4£ret, toe fate to 178p in a restricted markeL ISv/hei^^rira rlfle?ted toe
whln >? fTtS!1 s

Rf
culative Re,ations dosed 10 off at 11SP- ^ afternoon and closing

tone being given a slight fillip Raine Industries continued to Elsewhere. A rten reflected tne
p0rt helped the shares recover Losses in the Property sector pams were sufficient to lift the

by firmer opening indications trade in lively fashion pending PISjjL-SEI toSR? hefore react-
2^P “ touchW before were datively modest. Land Gold Mines index 2.7 to. 188.4.

from Wall S&eeL the outcome of merger discus- !° l

L
12 SSSS? STi 55?“* on

M
bai“c® at Securities settled 5 cheaper at South African FmanciaUi and

Government securities fol- swns and touched S2*p prior to W; to 81Sp on PI°“-taking and a 24flp. Reed International, how- 3n7p aad aEPC lost 4 at 343p. Platinums also made good pro-

lowed rn the wake of sterling, closing U dearer at 81p. „n
of

to #? ev«r - lo5t 3° ^ 9
J
95,

J
°“

»
p
.
rofi

L'
Elsewhere, profit-taking left gress. to the former sector

Compared with last Friady, seS- in traded nuietlv awaitine f
e
?,
s,0°- £**5 £<e11

,

4
M
*° taking ahead of today’s AGM and recently-firm Regalian 25 down ArngoW” moved up almost a

mg was SShS LM tat ThSsda^batfS 1̂ 1

0
n̂
°B

fî

SaDP0mtmB w * 735
f* ft*

»“ * at 630p and T^EsUtes 40 full point to £34} “Johnnies”

quotations drifted tower to settle C ]Qsed virtually
5
unchanRed at

limujaiT fieures. Friday s gam of 13 which lower at 380p. Abaco eased 3 rose £2 to £5l and Gencor edged

with falls extending to -1 in iva Qftto Other Chemicals presented Engineerings took a distinct greeted news of the group's pen- t0 73Pi b ut rumoured “sheU" up 12 to 662p. Platinums showed

YESTERDAY’S ACTIVE STOCKS
Above average activity was noted in the fallowing eiccLs yesterday

lost * more to ^3*. sugnuy takiDE left Evode 7 lower at douDie-flguretx tans were lainy ZTZr' ,
1C edged up a penny to oip iouow- un. rui/uuou were

firmer money market rates were i22n Foseco a dull market on. commomplace by the close. GKN, closed 5 on at 307p, after 303p. ing press commenL United Real, the steep falls in domestic
reflected in falls ranging to A Frida v on bad debt worries lost 337p, Hawker. 521p. and Vickers, Elsewhere, Wellcome reflected in receipt of a bid approach, equities. Consolidated Gold
and occasionally more in the 4 more at 234o 418p, all lost 10, while Glynwed adverse comment with a fail of gained 30 to 880p, after 900p, on Fields managed a minor unprove-
shorts. .. retreated 16 at 306p and Laird 8 at 180p. while falls of between p-^ suggestions of an offer for ment at 423p but Rio Tinto-ZInc

Clearers retreat wod* '
feli' 4*’"to 43iP 440p British Aerospace. 463P. ^ '

sha^. 'Newspaper mention Well* gold" explorer Clogan-

T . . ,
eluded investment interest, lead-

£oUowin _ details of the proposed Equipn, 155p, and Low and directed attention towards touched a year’s best of 24p
Investors chose to ignore the ing Retailers staged a modest

rights issue, while Broma- &>*** 455p. PenUand dropped country and New Town which before ending the session a net
c !«arers ahead of the rally following the better-than- _ve shed 6 to 128p after profit- 35 afresh to 410p. while AB Eng- fimed 4 to 120p. Stoekley, a li up at 23ip amid renewed

forthcoming interim dividend anticipated provisional retail
wakfSf UierSSts. Peering, still reflecting the pro- fiS market onFriday. eased a takeover speculation.

^nse9uentl>> quotations sales figures for June. However,
""

8 posed rights issue, lost 2 more couple of pence to 87p, while Bullion’s good showing en-
drlfted sharply lower for want losses still reached double-figures Foods registered widespread at 7 ,

p GrovebeU softened 1* Sieimi lost 10 to 675p. Gilbert couraged a steady advance by
Pf ^PPorL Liojds, scheduled to with Woolworth 20 cheaper at fans. Among Retailers. ASDA- to 8jp following the results, but House fell 2 to 12p following the "down-under" golds which posted

fl
Ist v I?

sclose
, ^S'h ™ 610p

^
supported last MFI shed 4 to 142p despite the The Times Veneer gained 4i to poSannual result and dividend strong gains fcf Sydney and Melr

figures on Friday, closed 12 week following the impressive encouraging annual results. J- 5^ behind rumours of a siae- ™ issi0n bourne overnight. Gold Mines of^wer at -Wop, after 4D2p, while annual results, dipped 8 to 326p. Salnsbnry lost 6 to 374p and able share changing hands. _ '
, . . , RalgoorUe and Central Norse-

Barelays lost a nmiiar amount while similar falls were regis- Tesco fell 12 to 3B3p: The Revived takeover speculation .
Textiles prpjhied a rare finn advanced 10 apiece to MOp

at 506p. after 5(Wp. Midiand re- tered by Burton, 268p, W. H. liquidation of speculative posi- prompted a rise of 12 to 257p in and 363p respectively, while Sons
tinquished 11 at 547p. after 543p, smith A. 268p. and Hams tions left recent takeover gHp and Consultants firmed S attained a new peak of 1 top # Gm^ ^ OQ y to a 1986
a?d N*fWest gave up 10 at 507p, Queensway. 228p. Gussies A favourite Bejam 7 down at 175p t0 loop in anticipation of today's before settling 20 hifher on bal- high ^ 3040 and whim Creek
after 503p. Merchant banks were dosed | off at £10; the pretimin- and Dee Corporation gave up the interim figures. P. Harris added *oce at 10Sp followtat; tiie lOBp^Vorth Kalgnrli hard-

?b
H
h5 ary result3^are scheduled for Same amount to 230p. Unigate 15 to 275p on speculative demand ?^f

1
£.
in
*rf!??

d ened 2J to 3Sip. and Australian
aS

a?d^5T tomorrow. Tera, which recently rame on offer at 282p down 33, to a restricted market “**“5 n?h.? MuS Coosolldafed Minerals were a

fe&awSiwffi easa-.M#- iz’ssrjsntSci^r*>S S*mmw±
ir«>H6i£c gaSaVa
price. that GEC would shortly receive Wholefoods which rose 7 to 230p day's

^
1 0west leveis . UicasdJp- Atmag 282p. all substantial

setUed 3* better at zep.

Insurances succumbed to the the green ligit from the authori- in response to the chairman s l® SSSwjAtJur,nmm' lower. John Crowther dipped 8 Traded Options
anual results expected tomorrow,

t 1ROo with it _ cmxent takeover
eased 6 more to 206p. AE. cur- ^ j Gelfer and Sunbeam Total contracts transacted in

Lower from the outset as ^Sihed 12 to 253p Blacii- 12 and 17 were seen in BET. the c^pany iT excess of 90flp eased 4 to 540p.
interest rate considerations pre- n^,„„ rAu » aqih 440 ss Brittsls. Aerosoace. 463 n. nu»n9iur mnntinn Welsh cold 1

Closing Day's
S^oek pneq Chjngo SlOCk

BOC 307 - S Gljuo
BTH 298 - 7 CUS A .....

Bottcham «» - 3 Jaguai
Roiiin 176 7 Snors

CASE 64 - 4 (W. M.> A
Crowther (J.) 160 — 8 SroiVhouSB

FRIDAY’S ACTIVE STOCKS
Based on bargains recorded In SE Official tic:

No. of Fri. Day's No. of

changes close change Slock changes c

Clcsr.g Dey’i
C-.c* cherqr-

No. of Fri. Day's No. of Frl. Dey's
Stock change* cfosa change Slock changes close change

Glaxo 2D 963 -30 BTR U 303 - S
KTZ 18 544 -21 Baecham 13 411 -14
Grand Mat. ... IS 380 -10 Bruoil 13 143 - 0
Guinness 15 307 —18 Fossco Minaes 13 23
Rains Inds. ~. 14 754-7 BP 12

BAT Inds 13 385 -15 Hanson Trust... 12

143 - 0
2ZS -13
578 - 5
172 - 5

RISES AND FALLS YESTERDAY
RiM Feds Same Hit. end Propa. ... as 201 29C i

Oils IE 32 68
British Funds O 101 11 Plsntettons 2 5 8
Corpns. Com. sod Mines 88 33 65

Foreign Bonds ... 11 31 28 Otter* 48 82 114
Industrials 130 727 bog Totals 343 1.262 1.229

FT-AGTUARBES SHARE S^BISES
Ubssb Indices as the joint eonpflation of the Financial Tones,

the SnsStste of Actuaries and the Faculty of Actuaries

Emm GBQUPS

& SUS-SECTI&fflS
Bflonday July 21 1986

EsL Cress EsL
Figures in psemheses shew nuitoer of Eannp Dhr. RE

slocks per section Hufes Day's YWd% YiHd% Ratio

No. Change (MaxJ (ACT at (Net!

% 29%1

1 CAPITAL GOODS (212) 70026 -L9 8jS" 3J0 14A5
Z, Building Materlab (2b) #9&jM -L8 886 161 14.19

3 Contracting, Constnmton (30) I221.7B -Z2 7JBI 3J3 1750
4 Electricals 02) 1823.11 -L5 8.64 408 1506
5 EJectronJcs (38) 1576l23 -3.8 Z99 33JB

2

6 Mechanical Engineering (61) .... 391LB3 -23 957 403 12-98

8 Metals and Metal Forming (7) 334-35 -3A 8£6 427 14.70

9 Motors (16) 289J8 -32 902 334 12.79
13 Other Industrial Maieriafs (22) 125104 -20 602 308 17.91

Z1 CONSUMER GROUP (183? 390.03 -U 131 15-54

22 Brewer- and Distillers (22) 890.01 -15 9.69 361 12A0
25 Food Manufacturing (22) 662.67 -23 901 194 1352
26 Food Retailing (15) 178904 -23 6X2 257 ZL27
27 Health and Household Products (10)_ 1503.36 -L4 554 2-29 2132
29 Le:wre(Za) 8S0J3 -2.4 &13 45S 1604
32 Publishing A Printing (14) 2502.56 -Z2 757 458 1653
33 Packaging and Paper Q4} 47059 -25 7-03 338 1856
34 Stores (39) 84534 -L4 700 2.92 1905
35 Textiles (17) 53359 -L9 9.79 3u63 13-83

36 Tobaccos (2.1 105564 -26 1433 463 7.77
41 OTHER GROUPS (68} 75056 -15 &95 408 3436
42 Chemicals (20) 913.71 -05 10.01 4A4 1201
44 Office Equipment M) 247.66 -ft9 751 428 1601
45 Shipping and Transport 03)-.... 146165 -0.7 764 427 1669
47 Telephone Networks (2J 776.71 -26 1062 4.73 1262
4fl MisceUaieous (49) 332268 -3-9 658 335 1962
4? INDUSTRIAL S20UP14C3) 315.42 -12 &46 356 1458
51 Oil & Gas (17) 1197.04 +0Q 17.07 754 761
59 500 SHARE INPEXt5P0J 849.01 -15 939 3.99 1334
61 FINANCIAL GROUP (117) 600.93 -L7 — 4.45 —
62 Banks (7) 644.77 -1.9 1701 567 801
65 Insurance (Life) (9) 849.90 -32 — 439 —
60 Insurance (Composite) (7) 463.74 -13 — 425 —
67 Insurance (Brokers) (9) 116626 -23 6.96 400 1460
68 Merchant Banks (12) 335.70 -22 — 324 —
69 Property (50) 783.87 -06 554 350 2369
70 Otter Hnanciaf (23)-- 339.91 -OA 867 452 1S22
71 Investment Trusts (101) 74730 -13 — 362 —
81 Mining Finance (2) 245.43 -03 1469 654 7.94
91 Overseas Traders IML„ 65354 -20 1160 665 1024
99 flU-SHASE IttPEl f734)^ MM^. 77558 -L6

~ — 4.07 -
Index Day's Day's Day’s July
No. Change

_
Hkdi Low IB

FT-SE 106 SHASZ INDEX IJ 156021-242 ! 1576.9 1 15596 115844

Fti TTar Wed Ye»

* 9 « A
afadL
1986 Index Inds index Un
Is date No. No. No. No.

926 714.03 72162 71351 491-28
U67 81302 81665 810.72 52766
25.95 124967 125602 1246.79 80268
3362 185262 1862.98 106704 132325
12.41 159232 361667 10255 131668
664 39963 40007 401.91 26363
561 345.95 34703 34564 ISOlOS
3.78 298.99 304.73 30267 151.73
1726 127751 1294.71 129120 S6&93
1239 905.94 92123 91329 63625
1125 90305 92465 92150 61350
1220 677.95 68263 679.47 474.74
1603 183136 1S48.99 18Z163 150466
11.71 152964 1566.90 154002 10M67
1S63 892.95 89937 89225 59460
4868 255821 2558.76 255751 172&49
6.75 47965 47968 47235 33002
1069 85766 87529 86823 635.19
861 54367 54965 54863 30768
2860 1083.72 112541 111262 784.75
850 761.93 771.70 77512 65768
1764 91065 92559 917.92 67363
459 249.92 2S224 253.05 13724
2864 147108 147828 146855 1100.91
253 792.74 80531 B1060 84962
1168 184166 1058.13 185131 79920
10.70 82965 841.71 836,70 61Q63
4166 1195-36 120867 118561 1M667
13.12 86229 8743Z 86769 65263
U21 0155 61566 61160 464.94
1463 657.11 66265 65805 47762
1727 87830 87629 87401 72866
966 49535 498.19 491.06 364A3

23.40 1193.97 119528 119239 102939
456 34339 34765 344.92 227.93
1061 793.01 79668 792.91 68061
5.75 34129 342.92 34161 26454
9.71 75739 756.75 75532 56562
601 246.08 25439 256.79 25903
1963 66750 674.79 672.08 61261

1265 78764 79737 79L95 59902

y j
ig is y

140931 159731 1S93J31 159731 32410

cowu « uiuis w r™r. -— tarcet-s A. J. Gelzer and sunbeam uoumiou
rently in receipt of an unwelcome amount Traded Options amounted to
bid from Turner and Newall, fell

off ^i60p^id l20p respectivSyf 18-884 witti business evenly split
7 to 228p. Distributors featured 5^ne lMdm cUrtamid* between calls and puts.
Lex Service which shed 13 to - u 276o in front of today's Increased enthusiasm was evi-

307p; the interim results are due 7
.
t0 fro^ djri

fQr ,>OS i ti<xns in tte bT-SE
at the end of the month. AC aSSaMsed 4 jnuTw 100 contact which contributed
Cars finished a couple of pence ““nunoni1 easea * more ™ 9f4 calls mid 2.343 puts. Else-
cheaper at 215p following acqui- . , _ where, operators' attentions
sition news. Dealings m Industrial Finance settled on Bats, British Telecom

and Hanson Trust, all of wtddh
_ _ aitraeteri over 1,000 trades.

NEW HIGHS AND LOWS FOR 1986

TRADITIONAL OPTIONS
First Last Last For and New Town, Jfico, Towr
Deal- Deal- Declare- Settle* Kemsley and Millbourn, Amstrad,
ings tags tlon ment Thu rgar Harder. Britoil, Blacks

July 21 Aug 1 Oct 23 Nov 3 Leisure, Folly Peck. York aad
Aug 4 Aug 15 Nov 6 Nov 17 Equity, Parkdale, Pent!and Indus-

Aug 18 Sept 5 Nov 20 Dec 1 tries, Abaco Investments. British
_ . , .. .. . Telecom and Stone InternattouaJ.
For rote indications see end of were takcQ 0lu In xricen-

Unit 1 rust service trol and Audlotroulc, while a
Stocks favoured for the call double options was transacted in

Included Arthur Lee. Country Amstrad.

NEW HIGHS (35)

AMERICANS (1) Pacific Taleoim.

BANKS (1) Algernons Bank. BREWEUS
(1) Brown (M.l. BUILDINGS (1)

Crouch (D.). HLECTRICALS (4) Areo-

lectnc A NV. Arlan, A5EA AB B,

Macro 4. FOODS (Z) Cheshire Whaia-
laods, Tavener Rutlndgo. INDUS-
TRIALS («f Sorg- Warnar. Buffers.

Harris IP.). J. S. Pathology. Mainmei,
Oldscre. INSURANCE (21 Braditock.
Tnlaho Marine. NEWSPAPERS (1) Home
Counties News. PAPER (1) Good head
Print. PHOPERTY (4) Cusxina Proa-.
Lon. Shop Prop. 9pc Cnv. '94-99,

Parkdale. Urd. Real. SHIPPING (1)
Runclman (W.). TEXTILES (3) Court-
flulds 7pc Deb. '82-87, Lowe (R. H.).
Toray. PLANTATIONS (1) Assam
Doosrs. MINES (B) Clogau Gold. Hawk
Invs., Meiela Expl.. Sons of Gwalia.
York Res., Highwood Rea.

NEW LOWS (74)

BRITISH FUNDS (S) Trees. 3pc 1991.
Conv. lOpe 1996 . Conv. 9%pc 2006.
Traas. B‘ioc 2007 (C2Spd.). Trass. 8oc
2009. LOANS (1) Nationwide S“upC
1S.6 87. AMERICANS (10) Airsx,
Amfac. Bethlehem Steel. CSX. Damson
Oil. Honeywell. Ingeraoll-Rand. IU
Inti.. Lockheed. USX. CANADIANS (2)
Can. Pacific. Inc Eng. BANKS (4)

First Nail. Fin. 6.3pc Cv. Cm. Red. Pf.,

Mercury l«l.# Do. 6pc A Cnv. Prf..

Schroders NV. CHEMICALS (1)
Morceau. ELECTRICALS (10) Black and
Decker. Brit. Telecom.. Cambridge
Elec.. DBE Tech.. Dale Elect.. Highland
Elect., intnl. SI. and Control. Norsk
Oats A. Paririn-Elmer 4pc, TDK Carp-
B4G1NER1NG (2) Astra Ind'!.. Wynd-
hnm. FOODS (2) Cullen's. Glass
Glovar. HOTELS (1) Gerfunkela
Rastaurants. INDUSTRIALS (9) Antler.

Ashley Ind.. Equipu. Ipeco, Jacksons
Bourne End. Maxiprint. Robertson Re-
search. Securicor, Trafalgar House.
INSURANCE (1) London end Man.
LEISURE (1) Saga Hols. NEWSPAPERS
(1) Euromoney. PAPER (3) Conrad.
Saatchi and Saatchi. Do. 6.3pc Cv PH.
PROPERTY (1) Gable House Inv.

SHIPPING (2) Brit, and Common-
wealth. Lyle Shipping. SOUTH
AFRICANS (1) Tongaat-Hulatt. TEX-
TILES (1) Lylea (S). TRUSTS (8).
GBC Cap.. German Secs.. Do Warrants,
Ablngwarth. Edinburgh Fund Man.,
Natl Home Loans 8pc Cv. Ln. 2005.
OILS (3) Caledonian Offehora. Lyaander
Pot.. TH Energy. OVERSEAS TRADERS
(2) African Lakes. Polly Pack 9pc Cv.
Ln. 'OCUH. MINES (S) Doornlonreln,
Llbanon. StilfonMin. Metramar Minerals.
MIM Hldgs.

BASE LENDING RATES

FBXES SP3TEREST

PRIGS
lilCICSS

DrSth fioiuca

1 5 yean.

2 5-15 years

3 Over 15 yean.-

4 lrredetreaaies..,

5 All rfodp

Index-Linked

6 5 years..

7 Over 5year,

8 All stocks

10
1 PraCemec

.

Fri

1?

jd adl

today

si afi
1986

to flae

12167 __ 669
1402S 027 7.78

147.70 037 7.93

16269 — 737

23631 049 757

11260 US
114.S4 — L99

11433 — 139

11934 — 5JB2

85.46 — 173

AVERAGE GROSS
RE8S2IIPT1DH Y1EL85

Mtisb GcTemneat
1 Low
2 Cowns
3

4 Merfum

5 Coupons

6
7 fflgft

8 Coupons

9

5 yean
15 yean
25 years.

5 years

35 Jttrs.

25 years.

5 years.

15 years,

25 yean
lfl Irredeemables —

j
tades-Linked

11 Infladn rate 5% 5yrv...

12 Inflafn rate 5% 0ier5yH...
13 Inflafa rate 10% 5yrs...

14 Inftn'n rate 10% QwrSjrs...

Is DeJa fi 5 yean
16 Leans 15 yean.........

IZ 25 yean
lSlPrrfarMca «

ABN Bank U
Allied Arab Bank Lbd M
Allied Dunbar ft Co 18
Allied Irish Bank 10
American Express EHL. If
Amro Bank 18
Beaty Ansfaacher 18
Associates Cap Corp. 18
Banco de Bilbao 18
Bank HapoaligL.. 10
Bank Leumi (UK) 10
Bank CrediLft Comm 18
Bank orCyprus H
Bank of Ireland 10
Bank of India U
Bank ofScotland.-.. [0
Basque Beige Ltd 19
Barclays Bank. 10
Benchmark Trust Ltd 18
Beneficial Trust Ltd u
Exit Bt of Hid. East 18

3 Brown Shipley-... 10
CLBankNederiand is
Canada Permanent la
CayzerLW 18
CedarHoldings. 11

e Charterhouse Bank.,... 10
CitibankNA 10

_ 18 Equatorial TstCorp. p!c— 19
... M Exeter Truat Ltd. 18Vc
.... 18 Financial ft Gen. Sec 18

18 First Nat Fin. Corp U
18 First Nat Sec. Ltd 11
10 • Robert Fleming& Co 18
18 Robert Fraser ft Ptrs U

_ 19 Grind!ays Bank 418
10 • faiimwai Hahon --- M

„ 10 • HambroaBank II

— 19 Heritable ft Gen. Trust— a
„ 18 • Hill Samuel— $18

„ 10 CHoareftCo 10

__ jo Hongkong ft Shanghai 10~
10 Knowsley ft Ca Ltd lMfe

„ [0 I-lnydc Rmtk If

10 Kase WestpacLld..^ 10

_ 10 Meghrei ft Sons Ltd 10

Citibank Savings ...

11 « Morgan Grenfell. 10

10 Mount CreditCorp. Ltd— 10

10 National Bt ofKuwait^—, 10

10 NationalGirobank 10

la National Westminster— 10

ig Northern BankLtd_ 10

U Norwich Gea. Trust 10

10 FK Finans. Inti (UK) 10V

10 Provincial Trust Ltd U

City Merchants Bank 18
Clydesdale Bank IQ
Comm. Ek. N. East 18
Consolidated Credits 10
Continental Trust Ud. 10

Co-operative Bank *J8
TheCyprusPopnlar Bk 21
Duncan Lawrie 10
E.T. Trust U

H0% R-Baphael&Sons.
RoxburgheGoarantee— 11
Royal BankofScotland— 10

Royal TrustCa Canada— 18

Standard Chartered 10

Trustee Savings Bank 10
UnitedBank ofKuwait— it

United Mizrahi Bank M
Westpac Banking Corp— 10
WhiteawayLaidiaw 1W*
Yorkshire Bank 10

0Opcnhig Index 1576.9, 10 am 1573J; 11 am 1567.7; Noon 15595; 1 pm 1559.0; 2 pm 2560.0; 3 pm 15605; 330pm 15603; 4 pm 15605

f Flat yield. Highsand lows record, base Crttt, winesand «»BirtiierftoanB«ara ptolisi^ in Stomtav Anew list of constituents
Is available from u» Publishers, the Financial Times, Bracken House, Cannon Street, London EC4P 48V, prise 15p, by post 28p.
CONSTITUENT CHANGES:— Samuel Properties (69) lies been deirted acd replaced by Ctoyfonn Properties (69).

o Memben of the Accrsitlnq HousesCommitlM. * 7-day deposits569%. 1-

month 663%. Top Tier—£25,000+ at 3 nuntts' notice 9.72%. At call

wtwfl £20,000+ remains deposited, t Call deposits 0,000 and oner 6t«%
gross. 1 Mortgage base rate, j Detnand deposit 562%. Mortgage 11%.

...
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WORLD STOCK MARKETS
AUSTRIA

July 31 Prlco 4- or
Sch. —

Credrt'ncf It pp .
GroesMr
Inte run fall.

Jungbunzlauar .

Laenderbank ....

Porimooscr
Steyr Daimler..
Veitachar Mug

BELGIUM/LUXEMBOURG

3,340 + SO
4,360 + 10

. 13,690 -50
17,600 -lOO
2,240 + 20
590 -10
160 -2

. 10,930

July 18 i Price
Fra.

+ or

,B.U
j. Gan. Lux.,

iq. Int-A.Lux.
kaert-
iment CBR.

Cookerill
einaize.
EBCS
Electrobal
Fobrique Not „

.

QB Inno BM.......
GBLiBruxi
Generale Bank..
Govaert
Hoboken
Intercom
Krediatbank ..

Pan Hldgo
Petrofina
Royale Beige
Sac. Oen. Beige.
SoTIna
Solvay
Stanwick |ntl....

Tractlna!
UCB
Wagons Uta

1

{
DENMARK

3.100
. 16,600
. 14.700
11,900
3,740
135

3,150
4.540
14,925
2,130

• 7,350
.' 3,115
S.HIO
5,700
7,160

. 3,600
15,500
11,250
0,720

26,450
2,820
6,850
7.570
390

6.550
. 7.B50
6,230

.

+ 100
-25
+ 5

4-60

-35
—40
-40
+90
+ 40
-200

+790
-50
+ 20
+ 30

*90
+ 50
-70

July 21 Price > +or
.
Knr % ‘ —

Andeisbanken. ...

Baltics Skand

.

Cop Handels' nk.
. Sukksrfab .. ..

Danske Bank
De Danske Luft.
East Asiatic.. .

Ferenode Brygg.
Forenede Damp.
GNTHId-
I.S.8.B
Jyske Bank—
Novo Inds*

.
Privnttoanken ....

Provinsbanken ...

Smidth IF.I_i B ..

Sophui Berend ..

Superfoa

324
555
266
346
293

1,390
193

1,070
215
420
609
525
S55
266
336
277
823
286

-20
+ 1

-30
-1

—10
+ 5
—1

FRANCE

July 21 Price : + or
Fra. —

«
‘

Emprunt 4j% 1071 1,660 +14
Emprunt 7% 1878 7,767 +7
Accor- 417 -10
Air Liquide. 749
BIC 1 590 -6
Bongram 1,872 —43
Bouyguea 1,320 i —10
BSN Gervais.. 3,860 -50
CIT Alcatel 2,316 -15
Carrefaur... .... .. 3,230 —40
Club Mediterin ... 54S —11
Cle Bancal re 1,200 —30
Coflmeg

;
396 +2

Damart 8,030 —35
Darty 3,465 -25
Oumez SA ..1,436 +16
Eaux iCle Gen) ... 1,170 —35
Elf Aqultana 282.5 +0.6
Eosllor 2,940 —40
Gan.Occidentale 985 —5
1 metal 51.1 —4.1
Lafarge Coppee. 1,290 i

—6
L'Oreal 3,692 ' + 12
Lagrand 4,005 . -55
Ma>sons Phoenix 218 —2
Matra SJt 2.380

;
-75

Mlchalin B 2,970 —150
MidliCIa) 5,930 1 —130
Moet-Hanneasy.. 2,230 +20
Moulinex 65.3 —0.15
Nerd Eat-. ' 183

,
-6

Pernod Rlcard ... 960 , *1
Perrier 784 +15
Petroles Fra.

1

369 !
—1

Peugeot 949 -12
Prmtemps iAu.i_' 530 —1
Radio tech 890 —21
Redouts 1,755 +7
Roussel Uclaf 1,420 -10
Sefimeg

:
437 +2

Skis Rosaignol. .. 1,240 —10
Telamec Elect... 3.335 *

Thomson iCSFiL'llEZO I' -30"
Valeo 474 • —B

GERMANY

July 31 Price
Dm.

AEG : 279.5
Allianz Vera. . 2,016
BASF 240
Bayer 266.8
Bayer-Hypo.. 540
Bayer-Verein 485 i

BHF.Bank 488
BMW 550
Brown Bovorl ' 311
Commerzbank .. 283.5
Cont'l Gummi— 2B1.5
Daimler-Benz..... 1,110.5
Deguesa ... .' 370
D'scfte Babcock. 170 .

Deutsche Bank . I
735

Dresdner Bank J 386
Feld-Muehle Nbl. 268.5
Henkel 410
Hochtief 963

241.6

-114
-53
—6.7
— 3.B
-8
-10
— 15
-17
-17
-5.5
-8.5
—54.5
— 1.S
+ 2

— 17
-5
-S
+ 4.5

—«L7
Hoeach werke 1*13 -6.1
Hoixmatin (P> 630 + 5
Horten 174
Mussel 636 —3
Karstadt 530 —4
Kauttiof.. 439 —5

72.2 —3.6
—2

Lufthansa 169 — 6
MAN .. 811 -7

170 —7.5
980 -45

Metal igeaell 370 -5
3,200
969 '

-90
Nixdorf -+.5

Preussag 172 .

189.5
+ 0.5
--6

Rosenthal- .
- 332

Sc he ring 523 : -7
Siemens
Thyssen

690.8
145 -4.5

Vartn 301
339.6

-16
-3

V.E.W. 141 -4
Vereln-West 466
Volkswagen 446.1 — IB.

4

ITALY
Price + or

July 81 Lira —
23,950

Sostogi IRBS 530 +5
Central t> 3,595
C.I.R.— 11,700
Credito ttoliano- 3,311
Fiat... 13.050
General Assicur.. 12B.800
Italcementi- 72,600
La Rlnoacentc. ... 1,011
Montedison .. 3,275
Olivetti 16,050
Pirelli Co 7,350
Pirelli Spa 5,030
5alpem._ 5,400
SnlaBPD 4,980
ToroAssic 28,495'

+ 126
-9
+ 20
+ 1300
+ 200
-5
—35
+ 50
-114
+ 5
+ 10
+ 33

NETHERLANDS

July 21

AOF Holding

Ahold
AKZO- -
ABN
AMEV
AMRO.
Brederocert
Boa Kalis Westm.
Buohrmann Tet.
Cal land Hlgs
Dordtsche Pet'm
Elsevlar-NDU

Fokker
Gist Brocades.—
Heineken
Hoogevens
Hunter Doug NN
Int. Mueller
KLM

|

KNP
Naarden 1

Nat Ned Cert
Ned Mid Bank....'
Nedlloyd -

Oce Gnnten
ommoren (Van},.

Pakhoed
Philips
Robeco
Rodanoo :

Rolrnco
Rorento
Royal DUtCh. ..ru..

Unilever
VMF Stork.
VNU..^..
Wesaanen
West Utr Bank.—'

* ( . .- v,
'

Price + or
Re —
336 -2
101 -1.5
88.6 —1.6
157.3 —3.2
601 -3
77 — D.7

106.9 — 1.8
252 -1
14.2 -0.2

213.5 -3
17.7 -0.3

176.5 -1
206 . —3
88.6 -1.2
53.9 + 0.1

166.B -1.4
106.5 -2
61.9 -1.1
84.8 -0.3
45.8 -0.6

158.5 -2
50.4
82 .2 —1.7

212 -4.5
161.3 -3.7
507 -1
36 + 1

66.6 -1.3
49.9 -0.2
89.8 -0.5
132.3, -0.3
83 -1
60.2

189 -0.2-
486.5 -5.5
323

.
335,5.. 1

73.3, —2.4
50 i

-J0UOOI U|

•PMd • 'll" *3 w -aniER, *3 jx -enssi duos *3 3* -puopjAip xg px
-pepuedsns bSuiibbq £ 'neapd pspoa isoi bjb pus snBumpxv
isnppupui sift up psionb n bjb eOsd sim uo mud— rzidn

NORWAY

July 2i
,
Price •

Kroner
+ or

Berg ens Bank . .

Borregaard
Christiana Bank.
DenNorskc Cred.
Elkem
Kosmos
Kvaemcr
Nareara-
Norsk Data
Norsk Hydro
Storebrand 1

154.5
355
169.5.
156
iaa.5
145
154.5
97.5
199

146.5
266 .

+ 2

+ o!s
4 0.5
+ 1.5
- 1
— 1.5
+ 0.5
-3.5
-4
— 1

SPAIN

Price I + or
July 21 Pta % —

915
697
380 + 1

Beo HI spano 385 . + 10
Bco Popular 1054

705
,

Boo Vizcaya 1,280 —2B
Dragados 526

+ 0.5
158 : -3

-3.7
Telefonica. 175 : -2.2

SWEDEN
Price + or

July 21 Kronor —

AGA 191 —4
Alla Laval B.. .. 325 + B
ASEA iFreei - 369 -a
Astra iFraoi 675 — B
Atlas Copco 212 -2

273 —4

Esselte 530 —15
Mo och Oomslo- 276

220 -10
750 -10

Skandia- 530 -3
SKF. - 360

180
-10

StoraKopparbrg. 307 -2
Swedish Match- 360
Volvo B '.Free 378 —7

SWITZERLAND
Price > + or

July 21 Fra.
j
—

Adla Inti 6,600
630

3,325

— 100
A lusu Isse.

1.705 —80
Ciba Gaigy ......... 3.100 — 100

8,310 -70
3.620 —60
3,300 —90
1,590 -30

H off-Roch e PtCts 98,750 -1500
0.800 -300
8,000 -60
3,300
1,800Landis & Gyr -20

Nostia.. 7,075 -26
OerBuehrle....— 1,690 -60
Pirelli 433 — 11
Sandoz iBr< 11,100 -290

1.510 -40
Schindler \Pt Cta i 575 -60
Slka - 1,450

7,275 ^48
1,320 -40
608 -9

Swias Re insee

.

15,800 -300
Swiss Volkabk.... 2,390 -40
Union Bank- 5,470-

6,200
7,075

-30

-125

AUSTRALIA

Prioe
July at Aust 8.

ACI Inti— 3.5 +0.1S
Adelaide Steams 10.9 -0.3
Amcor... 3.25
ANZ Group — 4.65 +0.05
Ampol Pet. 2.10
Ashton 1.68 ’

....—

.

Aust. Guarantee.. 3.3
Auat. Nat. Inds — 2.76
Bell Group 8
Bell Rea_ 3.75 •

Bond Corp Hldgs 3.02 !

Bora! 4.13
.

Bougainville 2.66
Brambles Inds.— 6.1 ;

Bridge OiL. 0.7
B. H. Prop-

,
8.38

Burns Phllp— 6.46 i

CRA.r..~ 6.84
j

Chase Carp.. 4.8xc
Claremont Pet— 0.8 •

Coles Myer - 5
Comaloo “A" B.1B
Consolidated Pet 0.18
Costain Auat 1.80
Elders IXL. 5

+ 0.1

-0.01
+ 0.1
+0.W
+ 0.1B
+0.08

+0iX
-G.08
—0.08

Enorg Res. 1.5
+ 0.04
+ O.OS

AUSTRALIA (continued)

+ or
July 21

Price
-Aust.8

Gen. Prop. Trust
Hardle ijamesi .

Hartogen Energy
Herald W'yTlmea
ICl Auat
Jimborlana F.P..
Kla Ora Gold
KJdston Gold . ..

Lend Lease
MIM..
Mnyna Nickless..
Nat. Aust. Bank-
News
Nicholas Kiwi..

—

Noranda iP.P/pdj

North Bkn Hill. ..

Oakorldgo
Pacific Dunlop ...

Pancontinental -1

Pioneer Cone
Poseidon
Queensland Coal
RaokittAColmon
Repco
Santos ;

Smith Howard. ...

Trios. Natwide—.l
Tooth
Vamges. -

Western Mining_
Westpac Bank....
Woodside Petrol.
Woo(worths
Wormaid irrtl

2.65
3.38
1.65
5.74
2.45
O 21
0.16
6.2
8.1
1.77
2.80
B. 12
20
2.70
0.97
1.8
0.75
3.2
1.95
2.66
2.8
1.69
3.90
2.35
3.45
4.04
3.2

6.8

2.10
3.22
4J5
0.83
2.05
3.95

-OJU
045

—0.03
+ 0JW

+ 0.01
4 0.3
+ 0.2—0.01

1.02

-t-o.cz

—0.03
+ O.OS

+ 0.03
+ 0.03

+ 0.02—0.84—0.02

+ 0.04
-0.05
-0.01

HONG KONG

July 21 Price
HJC.8

Bank East Asia ....

Cathay Pacific. -.

Cheung Kong—..,
China Light
Evergo
Hang Seng Bank.
Henderson Land
HK China Gas
HK Electric-
HK Kowloon Wh-
HK Land
HK Shanghai BA-
NK Telephone
Hutchison Wpa .

.

Jardlne Math
New World Dev..
SHK Props. . -

Shell Elect >

Swire Pac A— .....

TV-B
Winsor Inds-
world Int. Hldgs.

18
BA

20.0
15.1
0.64
33.75
2.35

16.6
8.95
7.3

5.9
6.75

11.8
28,8
14
6.2

12.5 •

0.67
12.3
7.25
8.15
2.67

+ or

*0.3
+ 0.05
+ 0.6-0.1

+ 0.03
t0.2

+oii

+ 0.05
+ 0.05
+0.1
+ 0.3
+ 0.3
+ 0J
+0.1
-OJW
- 0.1
+ 0.06
-0.05
+ 0.07

JAPAN

July 21 Prlea + or
Yan -

Ajinomoto. 1,790
All Nippon Air.... 1.200
Alps Electric 1,760
Asahl Ciiem 805
Asahi Class .1,280
Bank Tokyo 820
Bridgestone- 565
Brother Inds , 680
Canon 923
Casio Comp - 1.270
Chugal Pharm— 1,200
Daiel 1.670
Dai-ichi Kan. Bk. 1.530
Dal Nippon Ink. . 480
Dal Nippon Ptg -1,950
Daiwa House .. .. 1,42D
aiwa Sec. 1.720
E.eal 1.890
Fanuc —... 5,640
Fuji Bank.. 1,960

Fuji Film — 2,670
Fujisawa- 1,180
Fujitsu - 840
F'Jrukawa Elect.

1 468
Green Cross 2,820
Helwa Real Est - 1,110
Hitachi 780
Hitachi Credit.- 2,020

|

Honda - 1,030 ,

Inal. Bk. Japan.. 2,660 i

ishikawajlmaHr.: 541 >

Isuzu Motor^..-.; 575
|

Itoh (Cl ' 616
to Yokado 4,870 |

JaL 10,600
Juaco—— — 1,560

|

Kajima
1 886

KaoCorp 1,540
Kawasaki SteeL. 200
Kirin 1,520 j

Kobe Steel 184
Komatsu 449 i

KonishiroKu 669 •

Kubota.— 380 /

KumagaJ 829 •

Kyocera -....3,jjio
.

Marubeni- - 375 “

Marul ..— 2,780 >

Mazda Motor*— 376 l

Mclia teHca—
ME!
M'blshl Bank...
M'biahl Chem..
M’b shi Corp ....

M'biahl Elect...

. 806
J.230 l

1.510 .

851 1

861 :

• 5BB I

M'blshl Estate— 2,170 >

JAPAN (continued)
Price;

July 18 Yen :

+ or

MHI —
Mitsui Bank.....
Mitsui CO
Mitsui Estate.
Mitsui Toatsu ..

Mitsukoshl
NGK Insulators...!

496
1.050
505

1,800
382

1,250
, 805

NlkkO Sec..- ... 1,410
Nippon Denso.. .. 1.250
Nippon Elect
Nippon Express.. 965
Nippon Gakkl—.. 1*800
Nippon KogAXu.. 918
Nippon Kokan.... 212
Nippon Oil I.2B0

.Nippon Seiko ... 610
Nippon Shimpan 1.320
Nippon Steel ... 187
Nippon Sulsan. 541
Nippon Yusen.... 450
Nissan Motor 593
Nlsshln Flour 848
Nomura- 8,620
Olympus. 1,010
.Onoda Cement...- 581
Orient Finance.. 1,890
Orient Leasing ... 4,750
Pioneer- 1,950
Ricoh 786
Sankyo 1,400
Sanwa Bank, 1,320
Sanyo Elect. 290
Sapporo - 1,860
Seklaui House- . 1,500
Seven Eleven-; 9,300
Sharp 835
Shimizu Constn- 662
Shionogl - 1,250
Shlseldo 1,960
Shows Denko—. 367
Sony 2,910
Stomo Bank 1,950
S'toma Chem- j 409
S'tom o Corp.... i 970
S'tomo Elect 1,170
S'tomo Metal— . 166
Talsei Corp 646
iTaisho Marine.... 940
Taiyo Kobe Bank 735
Takada 3,790
TDK 3,410
Teijin — • 600
iToa Nanryo - 2,050
Tokal Bank - 9B0
Vokio Marine 1,430
Tokyo Elect Pwr. 4,610

! Tokyo Gas.- ' 578
Tokyu Corp- .. . 1,060
Toppan Print. .1,620
Toray - 678
Toshiba Elect- ... 420
Toyo Selkan 2,670
Toyota Motor—.. 1.520

,

USE Inds 420
Victor 2,440
Yamaha ! 635
Yamal chi See-... 1,380
Y'manouchiPhm 2,900
Yamozakl 1.300
Yasuda Fire 840

SINGAPORE

July 21 J Price
S

+ or

Boustead Hldgs-'
Cold Storage >

DBS - ....

Ganting
Haw Par. Bros.--!
Hong Leong Fin..
Inehcape Bhd-...
Keppel Corp I

Malay Banking...
Malay (ltd. Ind ...;

Multi Purpose. ...!

OCBC
OUB
Public Bank
Si me Darby... ..

J

Singapore Air-...
Singapore Press.'
Straits Trdg
Tat Lee Bk
UOB i

0.99
3.66
6.85
4.18
2.86
2.33 '

2.02
1.58
3.76
1.34 .

0.40
7.2

.

2.9
0.99
1.38
7.S .

7.9
2.84
2.37 I

3.9 '

—0.04
+ 0.32

-0.10
-0.05

-0.04
-0.02

-026
—0.04

-0.06

-din

SOUTH AFRICA

July 21
Price I

Rand
' + or

Abcreom - 2.6 •

AEBCI- 12.25
Allied Tech... j 73
AngloAm. Coal...- 37
AngloAm. Corp—1 61.68
AngloAm.Goid—i 258
Barclays Bank-- 19.5
Barlow Rand 1 18.9 •

Buriels • 76.6
CNA Gallo— ; 2.36
Currie Finance..

.( 3.B&
Do Beers 31 '

Dranfonteln - ! 67 :

F.S.Cons '. 34.5 l

Gold Fields SJL ‘ 46
Highveld Steel ... ejas
MaJcor las '

Mt
21

July

18 V Mt
IB

July

15

1988 Sines CnapHarem

74 Wgb Low Hhp Low

ladussnNs 1.777.11* 1.777.98 1.781.78 1.774.18 1.78870 1.793 45n 150Z23
22/1/88)

1999.03

ww
3122
12/7/32)

Transport 72425* 72725 725.13 723JQ 721.75 74QJB 83884
mnm

888J7
19/1/88)

S3IL84

(3U3/IQ

1232
B/7/32)

unto 202.13- 200.48 20488 20892 20D81 284.18 204.18

(W7/BEI

189.47

22/1/88)

284.18

IW1/K
185

(8/4/341

Trating vri 14KG3 132-38 18881 1B198a 123.17m - - - -

+ 025

-0.15
+ 1.15

-110 OK Bazaars-..-,...

16.76^
11.85
11.6 1

38.5
7.6

(

+40
+ 16
-38
+ 8
-110

Saga Hlds»-

Smith IGG1
Tongaat Huletts.

+ 0.25
+ 021
+ 1

—025
—0.25
+ 1.5
+ 125
+ 1
—0215

^025

+i"
+0.05

Zo'jH
+ 0.25

OVER-THE-COUNTER Nasdaq national market, 2.30pm prices

Sox* Saks Kjgfc Low Lad Ong
(Hmb)

cj ^Continued from Page 37

PionSi
PoFoik

171 8'» r*- Vi

7',-
PlcyWg 5*9 16% 16 18%
POjcx T66 31% 30% 3O 0

Powell 8 3% 2 2
Pcwrtc 36 12% 12 12 - %
PrcCM .12 34 26% 26 26% t %
PrpdLg 345 13 11% 13 +1%
Pnam ictao 3% 2% 2% - %
PnceCs 553 41% 40% 40%- %
PrmeMd 495 5% 5 S%+ %
Preon* 20 11% 11% "%
ProJOp 16 39 7'* 3% 3’s
ProgCs 06 TO 30% 29% 30%+ %
PropITi 120
PumBs 20
QMS
Quad'*
OuafiCh
Quamrfl

CuastfJ
Oui'les
Ouutm

93 11 if

IB 2I>.

285 13'«

484 I?*4

« 78

71

58

11 '*

21 '*

121*

111*
13',

II'

21'*- '*

13 - i<

HI* - ««

14-1*

RAX
RPM
RodSys
RadtnT
Rsckxi
Ragen
Rainer
RediCr
Roadrg
.RgcQtn

.
lodWtL

'Reevre
RgcyEJ
Regiss
Rehab
RoAutc
RpHIDi
Reutert
ReutiH
Re*Rys
Rnodes
Rihilm
RoadSv
Ro&Nug
RobVsn
Rouses
RdyPlm

Ota
82

1/ 16% 17

4% *% 4%
12% 12 12%
18%

R
18%

R
18%

n, Vp 7%- %
20% 20% 20%
10% 10% 10%
5% 5% 5%- %
10 10 10

3% 3% 3% - %
38% 36% 36%- '

1 11-16 1% f 11-16 +3-1

26 25% 253*

10% 10% 10%

20
18

0*1

iSe
3*a
70
32

1 10

.08

360 51*

1 14

4?,
9'*

103 24 23'?

107 111, 111,-
S'*
14

*'l
9
18%

IS 15

876 43% 43',

76 31 30'*

367 27). 27i*

f36 7%
856 3*
17 ll'j

23 6
137 311, 31

99 EP, B'j

868 IBS*

5

33’,

'"I
5'?

2« '2

11%
55,
14 + *2

47,

9
les,- i,

15
43'* - h
303j + •;

7'. - I,

335,+ la

11'? - '*

6 + a,

31 - h
8’* - i.

RoyIRs 9 2% 2% 2% - J4

HuMPal 105 /% /% Vj
RyanFs 355 21%

s

203.

S

21% + %

SAWnfl 316 7% 7% 7%
SCI By 147 l*7„ 1«% 14% - %
SEI 2 15% 153, 153* -

SFE 51 b% 6% -

SHLSv 152 IB 17% 18 + %

Sud, S4e Ugh lw
(HMs|

LsM Cheg

Salecds 2i 5*2 26% 28% 38%+ % Stratus 175

Salora 170 257 SS% *4% 55 + % StrwbCI .B4b 40

SaiHIts 37 6% 8 8% + % Strykra 342

SUude 135 30% 30% 30% + % Subams 2659

StPauN 1 50 190 43% *2% 43 % Summe 42

SalCpJ 152 >0 9% 9',- % SunUHl 12 122

SavnFs BSa 15 26% 25% 25% -1% SwiCH 9»
ScunOp 483 97. 9% «% SunMed 77

ScanTrs 35 17% 17% 17% SupSkys 4

Scnerer 32 58 16% 16% 16% SymbT 67

SchlmA 44 15 38% 37% 38%+ % Syncor 141

StiSn 34 4'| 4% 43,- % Synlech 45

Sene* 73 S'* 5% 5% + % Syntra* 124

SeaGal 216 3% 3% 3% - % Syscons 30 7

Seagate 1209 11% 11% 11% - % SyAsoc 60

SecTag 79 1% 1% 1% SysUn 45

SEED 104 1% 1% 1% Sydnfg 181

Soibel 80 6 18% 18 18 - % i

SysttM .06 37

Selcihv BO 6 20% 20% 20% - %
Sensor 05 919 8% 8% ** T8C 196
swim* .08 26* IIP* 10% 10% TCAa IB 7

Svmw B8 154 23 22% 23 + % Tandem 2789
Senrtco 1 3 22i« 22% 22% + % Tandan 4203
SvOaks .16 62 18% w% 16%+ % TcCtxn 30
SnrMed .60 1071 32 31% 31% " % Telco 70
Shwml 184 2*4 *67* 46% 4S% TlcmAi 2074
Shelbys .18 207 21% 21% 2

IV ,
TeiPlus 1059

Shekll 63 7% 7 7% % Telnerd .38 218
Snoneys .18 208 35 3*% 34% 1,

1

Telvid 277
SnanSo 424 IB 15% 15% - 7*

i
Talons 557

Silicon 74 4 37* 37* Teixons 135
Silicons 49 12% 12 12i, TetinOt 4
SilKVal 168 13% 12 12% -1% ThetPr 232
SiUcnxs 30 11% 11 11% + % , Thermd we
Sillec 111 6% 6% 8% TnrdNs .78 282
Simplns 56 108 19% IB’s 19 ThouTr 865
Sippmc 34 11% 11% 11% Tiprory 3
Stole* 142 25 24% 24% - 1, ToilSys 21
SJopwr 08 27 10% 10 10 - % TraXAu 26
SmilhL 210 3% 3 31-16- % TriadSy 112
Sociery 192 107 65% 6«% 65 -1 TrusJo .48 38
SoctySs 206 24% 24 34 - %
Softech 61 9% B% 9% + %
SottwA 39 17% 17% 17% - % USLlC 80 66

SonocP 80 315 33% 38 38 - % UTL 181

Sonrfd 15) 483 12% 10% HP* - % Ungmn 198

SoHosp 32 *% *% 4%+ % Units 353
SmaFfi 5? 303 18% 18 18% " % UnPfailr 31

Soutrsl 68 126 «% 34% - % UAOns 04 303
Sovign 10 23 7% 6% 6% - % UBAPA 1 25

Sovrans 136 383 40% 39% 39% - % UBCol 1.08 111

Speedy* 358 17% 171* 171, - % UFnGrp 10

Spcnran 18*3 31* 3% 3%- % UFStFd 30 151

SpecCU 07 91 12% 12% 12% UGrdn 1.641 25
SiarSur 111 13% 12% 12% UPtead 11

SutBId 30 33 9% 9% F%- % US Anf 29
sandy 106 46 36 37% 37% - % US Bcp 1 119

SMMiC 18* 13% 13% 13% - % US Cap 28
Sion not 3 52 1 <J% *3% 43% USOsgn 106

SUSIBs 72 126 54% 5*% -1% US WlC .12 2743
Sta'eG 05b 139 V* 5% 5% USShell 12 93
vjStegi 265 2% 2% 2%+ % US Sur 40 268
Stwlnl 72 87 23% 23 23 US Tr*. 132 51

SuKH m 8% B%- % (/Sun 24 367

Sink Sate,

(HnM
Ugh low Lbs Cbog

19ij

301*

31*
8'*

31*

at
4 3 13-16

13*8

143*143,

14
7'*

12%
334

1b
7

133*

7
IE',
3>7

6**

6+
133*

T T

47,

16%
9'*

3%
M.

nip

*5

7'*

37
3

9>J
213,

2',
*'»

281*

343,

43*

14

11%

19% - %
49'* - 3*

38 +13*
39%
3'*

BU - '«

4

liv? + %
143,

133,- ’«

7',

12%
3'!- U
141,

63,-U
6%+ 'a

13U
25',

12% - %
20%- i,

28% + %"8- <
16%
9-1,

253,- %

U U

9%

6%
137,

2%
38’,

7L
1%
«%
3%

72
9%

S'
771*

5%

6%
13%
21*

2%
fl.

183*

23*

60%
16

U
241,
14

11% - U
31% - %

25%
22%, %*% %
1b - %
37%
771* - %

30% - %

34% - %
6% - %
137,4 %
2%

37% - %

%
16 r

* - %

Stock

UnTetev
ITJoBs .92

UnwFm
UnwHIl
UFSBh 50e
Uacat J2B

VU
VLSI
VMX
VSE 20
vaiidLg
ValFSL t

VatNU 1.32

VoILn .40

VanMi
Venire,
VfMrp 12a
Viednfr 32a
Vkang
Viralo*.

Vodavi
VoHlnt

SNet Hint Lae Ian Ong
(HnltJ

11 311, 3ii,
*8 32% 32%

286 33% 33%
780 15% 15%
75 151* 1«%

223 7lT 7%

V
193 a,
547 9%
145 3%

1

U5 5
29 29

513 42%
56 26%
12 31,

221 5
60 16%
Ml B
247 IT,
79 81

B33 6%
5 19%

V
5%
97,

3%
14%
"•

<2%
25%
3>*

4%
18%
57,

17%
80

£*
191,

31%
32%-%
33% - %
15%
14%
7%

5%
O', - %
3%- %
14%

fl- %
29 + %«%- %
253* - %
3% + %
4%
*8% - %
8 %

IB + %
81 + %
B%" %
19%

w w
7% + % WD4Q 1.12 79 28 25% 28 %

37 - % Walbro .32 353 29% 29% 29% + %
3 -

'a WUrTei 258 6% 8% 8%- %
*% WsnE 184 178 28% 28% 28%

21% WFSL BO 154 40% 38% 40

21,+ % WMSB 30, 234 3«% 34% 34%
«% wavesk 38 6% 8% 6%- %

28 % weos .40 85* 12% 12 12%
35 - % westfn 52 48% 43% 49% - %
*% WrfSL 141 2

Ii«
20% 20% - %

WlittTc
wina
WrrexC
Wst«c
wonra
Wtcat
iViDnus
WlllAL

WmsSs
WiSnF

60

.98

103

_ 6%
74 22% 22
20 23% 23

451 5% 5%
199 39% 39%
398 4% 4%
1140 37 36%
237 233, 23%
7 WV 19V

452 9% 9%

aa - %
23%
S%- %

39%
4%- %
36% - %
23% + %
191*

Wmdmr 188 6% 6% «% 's
WCMrO 40 176 IS 14% M%- %HWM .60 2 •1% l»% IT'J ' %
Worthgs *8 117 2T, 26% 26% - %
Wyman 80 54 18% 18% 19 - %

X Y z
Xebec 119 2 1 15-16 I 15-16 - I-'

Wear 173 6% 5|l 5% - %
Xtdex 1349 1B% 17% 17% " %
YtowFs .54

Znglar »8a
Z-onUt 1.36

Znal
Z.yad
Zondvn
Zymos

80 17% 171, 17%
140 58 52% 52% -53,
26 3% 3% 33, - %
11 3% 3% 3%
36 19% 19% »»* * %
S2 2% 2% 2% - %

For morning delivery of the FT
in major business centers coast-to-coast,

call 212-752-4500.

Hand delivery lo home or office is available in Atlanta, Boston, Chicago,

Dallas, Detroit, Miami, Minneapolis, Houston, Los Angeles, New York,

Philadelphia, Pittsburgh, Seattle, San Francisco. Washington. Montreal,

Ottawa, Toronto, Vancouver. Please call between 9am-6pm New York time

C FT PefclicdiUiiM. Inc. 1485

CANADA
Saks Suck MBk LOT Don Qag

|

SNn Sack High low Ont Ox* SNss Stock High law On Chag Saks Stock H*h Law esc Cfang

TORONTO 2500
10000

Cetaneaa
CentFd *

£16%
*5%

18%
G%

16%
5% -%

13511
4906

Mpr Pipe
ipsco £8%

41%
6

41%
6%

+ %
+%

2*50
15X

RedPain
ftegionl R

$28%
210

26
210

28
210 + 5*

Prices at 2.30pm 100
100

Cflrtrt Tr
CHUM B |

£16%
S59

16% 16%
50

800
5700

hiaco A I

Jannock
£23
926%

23
25%

23
25%

+ %
-%

8192
IX

Rio Algom
Rogers A

£25%
£Z3%

25%
J3%

25%

Si!
+ %

jury a 2*07 Combtco 912% 12% 12% 1227 Korr Add £15% 15% 15% + % 17063 Rogers B 1 534 23% 23%
0%

-%
30*50 Computlog 460 460 *60 400 Ktcna Old 521 21 21 +% • 13X Roman SB's 9%
17500 Compel tr, 300 300 300 + 3 12835 Laban £23 22% 23 + % 1500 Rothman 538% 383, 30% - %

2320 AUCA Int 9157* 15% 157* 250 Comterm M0 140 M0 + 1 12977 LL Lac *21% 21% 2<% + % 27723 Royal Bnk 532% 32 32 -%
1500 Aberiard 485 460 485 7200 Con Bath a 924% 24% 24% + % 1500 Lacana »% 8% 81- -% 13348 RyTrco A £31 30% 30 r

* + %
TOO AbWbl Pr £22% 22% 22'* + % 0500 COMb B ( 97 7 7 67020 Lahkaw A 923 22 22', + 1% 0036 Boyar 320 315 315

+ 3,15100 Agmco E £24% »% 24% BOO Cons Gas £28% 26%
sz

% 113838 LakBw B f 122% 21% 22% + u, 1010 SHL Syst S2«% 24% 2*%
6785 Aibrta En £10% 10% 101* + % 1700 Con Glass £24% 24% + % 3200 LmIi Inst £5% S% s%

12%
+ % . Su. CemA l $16% 16 18

700 AJbrta N £12% 12% 12% -% 2700 ctl Bank £10% 10 10 12*400 LoOtaw Co *127, 12% 11348 Scephe 250 EC 250
208835 Alcan 38% 39% + 1 6005 Conwtrt b 887, B7, 8% + % 4100 Lumonka £i«% 14% 14% 3850 Scot Paper 517% 17% 17% + %
200 Algo Cent £21% 21% 21% 979 Corby £21 21 21 12000 MICC 97% 7% 71* 720 Scorn 1 S3B% 36% 38%
230 Aigoms Si £14% 14% 14% too C Falcon C £18 18 18 -% 10100 Mden HX 919% IB1! 19% +%

i 300 Scons C £3B% 38% 38% + %
25150 Assmera £8 T% 7% 5300 Coseka R 85 80 80 + 5 200 Mdn hy i £17% 17% 17% + % 19985 Seagram $791; 70% 78% -%
3644 AlcO 1 f »J%

20%
8% -% 200 Contain Ltd £141, 14% 14% -% 1479 Macmilan £96 35% 357, 1013 Sears Can 314% 14% 14',

3400 BC Sugar A £20% 20% -% 200 Crown* £297, 297, 297, -% 29732 Magna A 1 £34% 33% 34% + i% IX Selkirk A 1 S24 24 24 - %
200 BGR A 7% f% 329*13 Grown* A I £13% 13 13 -% 1900 Marttbne 1 £15% 16 15 -% 3*010 Shell Can SI 9', 19% 18%

6%
-%

198 BP Canada $27% 271, 27% 24100 czar Res 125 121 125 +3 415 Me Intyre £36% 30% 38% -% 535X Sherri tt $6% 6'a
100 Banister C »%

300
8% 10250 Demson a p£E% 8% S', 2000 Minri Res 266 285 285 39X Soutnm $24% 24% 2*%

10156 Bk BCol 310 300 -S 1 5700 Denison b i 357,

i& & + % 1500 Mile! Corp £8% 6% & -% 000 Spar Aero 1 $251* 2S% 25%
5213 Bk Mand £31'* 31% 31% -% 1900 Devetoon 200 -2Q 2500 Monon A f £28% 26% +% GX Sielnbg A 1 542% *21, *2% -',
54594 Bk NScol SIS 15% I57« 3400 Dtckntn A t 99 rh 7% 200 Mdlson B ssai* 26% 30% 72S26 Sleteo A 923% 23% 23% -%
63057 Be« Can £37% 37% 37% ~ % 200 Dickran B £7% 7% 7% 218 Monaco A 1 405 405 405 + 5 155X Ikrfptro 53 53 53 -2
66000 Btuesky 235 225 235 + 10 4500 Ddasco £27 28% 26% -% 4800 M TruatJO £11% 11% 11% 2E724 Teck B < 522% 21% 22% + %
44724 Bonanza R 138 -132 -132 -3 11950 Dome Mine £7% TV TV -% 3776 Moore *35% 38 35 IX Tele Mel £31 31 31 -2
9505 Bow Vaiy £10 % % - % 88819 Dome Pete 104 101 102 + 1 5100 Murphy 915% 15% 15% 5000 Terra Mn 225 225 225 -8
200 BraJorr* 140 + 15 10849 D Taxtte £18 <* IB 18 38075 Nat Bk Can £26% 261, 28% -% 3270 Texaco Can £25% 25% 25% -%
2650 Bramalea £22% 22% 22% 820 Domar 930% 30i, 30% -% 9900 Nt Vg Treo *27% 27 27% + % 9M» Thom N A S31 30% 303, + '*

20848 Brascan A 924% 23% 24% + % 2960 Du Pont A 138% 36% 38% 1250 Nfl CapA | *8% 8% 0% Tor Dm Bk $227, 27% 22% -%
3800 Briiwalsr *5% 5 5 28900 Dyiex A 9)0 17% 18 1700 NIM LP A SIB 1B% 18% 555 Tor Sun 328% 28% 28%
2721 BC ForP 9137* 13% 13% -% 300 E-L Fin £55 55 SS -3 107263 Noranda £171, 17% 17% + % *090 Torstor B I £30% 30 30%
7595 BC Rea 126 122 122 + 2 9370 Echo Bay £21% 207, 21% + % 9608 Norcen 812% 12% 12% -% 19X Total Pel SS 25', -%
2*5« BC Phone $27% 271, 27% 2350 Eourfv Svr 410 405 405 -5 8*18 Norcn ord 1 £121, 12% 12% -% 1818 Traders A < $46 45% 46 + %
1820 Bnmswk £12% 12% 12% +% 4000 FCA InH 1181, 17% »% + % 8123 NC Oils £8% 9% 9% -% 1000 TrCan R A 91 91 91 -1
23200 CAE $11%

21
s* 11% -% 4585 Flcnbrdg 919% 19% 19% + % 56150 Nor Tel 537% 37% 37% + % 260 Tms Ml S13<« 13 13% + %

3970 CCL B 1 £18% »% 19% + % 8130 Fed Ind A £17 16% IB's 13533 Northgai 440 *35 440 + 20 7587 TmAha UA 938% 27% 28 -%
106 CtL 829% 23% 29% BOO Firming B 1

FCity Fin
£14% 14% M% 109158 Nva AHA 1 465 460 460 -5 gVIBQ TrCan PL £16% 16% 16% + '*

1300 Cad Fry $23% 23% 23% + % BOO

£&%
1«% 14% *% Nowsco W £11% 11% 11% -'* 7942 Trllon A $31% 31% 3'% + %

8450 Cembrklg £24 23% 24 % BOO Ford Code 154 154% + 21, 16000 Nu West 31 31 31 16108 Trimac 353 240 25? + 5
U006 Camp RLk 921% 21% 21% -% UXJ GandaR

fra.
8% 8% 1850 Numac £7% 7% a 3X0 Trinity Res 44 44 44 -G

141 Camp Rea 117 117 117 -3 6450 Gaz Metr 12 12% 516 Oakvwod 230 230 + 5 1X0 Trtzec A 1 928% 29'* 26%
300 Camp Soup 934% 34 34. TWO Geac Comp £5% S% 5% *% 3541 Oakmd A 1 135 115 115 -X 7000 Treat B i. 26% 28%
1500 Campeeu I 9281* 20% 26i, 1966 Genda A SW% 18% 19% -% 1200 Ocelot B t 275 275 Z75 + 5 9868 U later P 135

‘

131 131 -2
a3«a CCem ej> p 913% 13% 13% + % 71100 Goldcorp 1 88% 8% 6% 12315 Ostewa A 1 £23% 23% 23% + % 1164 U Entpnse 511', 11% 11% -%
2075 CDC 1 S8% 0% 6% 24490 GL Forest S2B% 25% 25% -% 2000 Pacw Aul £16% 18% 18% -% 100X U Canso 56 58 58 -4
100 C Nor Wont £13% 13% 13% T50 Grqyhnd S27i, 27% 27% 13680 Pgurin A 1 !M% 14% 14% 9600 VaraU A t 215 205 215 -1
6850 C Pacfcre 9171, 17 17 12200 GuerPA 1 912% 12% 12% *% 780 Pamour £10 10 to 78X Vered B 220 220 220 + 8
800 Cdn GE 9100 too 100 -% 4513 Gull Can 114% 14% 14% 3600 PanCan P £23% 23% 23% 4000 Veetoron 40 35 35
300 CO Invest £561? 56 58% + 1% 1034 Hawker 127% 27% 27% + % MIX Pegasus S8i* 8 8% + % 16975 Vulcan Ind Sfi<* e% 6% + %
102*95 a Bk Com £177* 17% 17% 2300 Hayes D 915 14% 14% 700 Pembina 913% 137, 137, + ’* 2B00 Watax A 516% 161; 16% -»*
2300 C Mareorv 824% 34% 24% -% 3925 Hess InU £33% 331, 33% »% SOX PJewt A 1 912% 12% 12% + * 10741 Walker R $36% 36% 3&%
7000 C Ocdemai S17% T7 17% 7951 H Boykin s 88% 8% 8% MX Pina Pant 8101* B% 10% + % xo Wstbvme 516 18 18 -%
183367 CP Lid 15 605 H Bay Co £277, 277, 377, 19550 Placer 0 £34% 34% 24% % 11 IBS Wooaat T £13% 13% 13%
68561 CTire A 1

S’S*
14% 17900 Husky Oil S7% 7%

34%
7% 17X Poco Pei 98% 0% 8% + % 15X Westmhi 57 7 7

3072b CUbl A 1 8191, 19 1Bi, 55040 knesco 935% 3S% + % 38*00 Pewr Cor i 8171, 17 17% "% 2540 Wealon £33% 33% 33%
300 CUbl B 519%

•SI"
19% 35987 Imp Oil A S36 35% 357, + % 11600 Prccamb 320 320 320 -8 300 Woodwd A 57 7 7

1100 Cantor 913% 13% 13% -% 30728 kteo £157, 15% 16% 7% 800 Provigo 320% 201} 20% + ',

400 Canron A S1B% 18% 18', + % 2700 Indal 9147, 14% 14% -% 8700 Oue Sturg 410 400 400 -10
3800 Cara S8% 9% 0% + % 500 Inland Qua £12 12 12 13X Oue Tel $18% 15% 1S% -%
12800 Cara A 1 £9% 9% 9% + % 33300 Innopat; 518% 10 18 -% 300 Ouebecor *17% 17% 17%
1050 Carl OK 913% 13% 13% + % 1

KWOO hear City SIS', 15 15 82865 Ranger 495 485 480 -10 1 — No vollng rights or restricted voting
17550 Carina A 18 16 18 21050 inti Thom £11% 11 11 " % 7000 Rayrock 1 £57, 57* S', -1, rights.
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NEW YORK-um JONES

IniDnYiiUU

Jd»T1

3.72

Jnaa 27

339

Jem 20

UE
Yoer Age (Apfinx)

451

SDUHUBB AID POORS

|

1888
||

SknCbnpNraa

Mr
21

Mi
18

Mi
18 V Mi

14 Kgb taw High Low

batuandx 2iur 211.47 211.18. 2SL7I ZO.1I .2KMP Z8ZJZ4m '

224.68

<22/11

2024
imm

3-82

[3D/8/32|

23SJS* 1 23UI xa&w 23SJ1 ZBM Z38.1t 262.78.

WTJ
.283,41;

[22/D

JSUB.
12/7/88}

448 .

(I/6/3Z)

Ind AtyW kb

baLP/EIWo
Long Get Bond YMd .........

J*
8

mo
nj2

1*

2.M
1IL51

June

25

232
1132

hwflfln (Arjot)

3.72

11J8
1BJ1

N.Y.S1.AIJ. COMMON BBSS AND MUS

V Mi
16

138J4* 1305 13425 UK6Z

1988

H*
145.15m

Um
111.75

122/11 Ms

J*
11

Ml
17

Mf
IS

• M
884
856
420

145fi
830
833
433

1,977

838
848
433

NYSE-ConsoSdated 1500 Actives

CBktad—
PccGaxB.

Sacks
Traded

340pm.
Prior

w
nOw

Stacks

Tuntad

3.05pm. Dwaga
ftica oathy

2277400 24k + V. B*nl—— 1 .137408 13+* + VI

1.653400 4SV* + PSvcbd 1,835,400 12W mca

1472408 S3V* +281% Texas Dt — 1420.108 32'fi + V4

1472.100 2Mk ont* HaBaaue— 955400 1B5» -1
1.142401 123 + Vi ScMaMi 878.780 30Vc - V*

HI 831

Tomno

Haaltlllbb
Csnpedn

Mi
21

4Uy
18 1?

Mi
18

|

1988

Hlgk Lot

1J8I4*
ZJMJT

W
ZJBZ4

U4U
U6U

1J8L5
247L4

2442.85(71/3)

3.128.11 118/4)

1JMJ 117/71

2.7544 117/21

MONTREAL Portfolo 1.49221* I/UZ3Z 148744 1.49L0I 142343 (IB/ 4) 1488.5 (22/11

in-dose Ggan

July
SI

July
IB

July
17

July •

16
1986

'

High Low

AUSTRALIA
All Ord. 1 1/1/10)

Metals & Mina. (1(1/901

1158.4
GX.5

1180.4
5014

1129.8
4954

1127.8 '1247.0 /7.-S1

4844 . 8024 (24i3i

1010.0 (2(11

481.1 (20(51

AUSTRIA
Creditbk AKUenflBn2/B4 254.76 254.98. 215.70. 238.1128844 (25(41 228.88 (8/3/

BELGIAN
Bruaaels SEd/liBO) (Cl 0857.38' 3884.82 3688.04 3748.88 IhTi 2768.81 116(1)

DENMARK
Copenhagon BE (8/1iOSt 207.X 207.70 205.30' 205,44 280.70 (18/4) 203.44 (16(7)

FRANCE
CAC General (31/lbOST
Ind Tendance (81(12(82)

088.7
138.1

888.28
141.1

3884 1

141.1
B6B.B
1414

411.3(16(81
1644 (12/51

267,0 (2(11

1014 (2/l(

GERMANY
j

FAZ Aktlen (01/1Z/S8) !

Commerzbank (1/12/50)
'

589.12
1774.9

802.16
1810.80

B9B4T
18044

894.82
1799.7

755.88(17(4)

2278.8 (17(41

889.12 (21(71

1774.8 <*l(7i

HONG KONG
HangSeng Bank(Sl(7(84) T777-73

1
1788.X 1758.71 1785.38 1888.88 (7(51 1889.94 (19/3)

ITALY
Banoa Comm ttaj. (1972);

.
- 88541, B714o' B()447 98840(20(5) 45447,(24(1)

JAPAN**
Nikkei 178(9(45) • 478224
Tokyo SE Now !+t(«*) 188848

17100 44 177284
730648 1584.18

177004
1576.58

17882. B ilt 71 128914(21(1)
1598.50(18(71 IGSS.BBriS l< 1,

NETHERLANDS
ANPXlBS General (1870)

ANPXS8S Indust 1 1570)

288.4
267.6

2894 '

280.1
'

2884
283.6

2884
2884

204.4 fl 1/71

293.7 (11(7/

240.4 (5(3)

234.0 (3/3)

NORWAY
Oslo SE (4/1/00) 949.40 880.82 549.85 350.12 40241 (16/1) 345.59 (1Ti7)

SINGAPORE
Straits Times (80(12(681 754.10; 74546- 745.58 734.10 77649 (23(6) 685.54 (28(4)

SOUTH AFRICA
JSE Gold (28(9(76)

JSE IndUSt (28/8(78) -
1278.1
12104

12884
1211.4 1

1278.7
'

1205.4
'
15074 (27(11

1211.4(17(7;
1108,1 (21/4)
1019.5 (2.-1}

SPAIN
Madrid SE (00(12/86) 1754o' 173.23 17145, 171.18' 184.77 (12/8) 1X45 (3:1)

SWEDEN
Jacobson % P (S1d2/6t) 244041) 245149 24684 2487.2/! 2510.56 (7/7) 1729.87 <29it)

SWITZERLAND
Swiss BankCpn<51/ 12/80) 520.7

;

828.7 5284 5274 8254 (8(1) 820.7 (21 <71

WORLD
M.S. Capital Inti. (KK70).

j

3234 3254 • 020.9 001.4 (4(7) 2434 (23 1)

*° Saturday July 19: Japan Nikkei 17,841.3. TSE 1.402.06.

Base value of all indices era 100 except Brussels SE—1.000: JSE Geld

—

25S.7. JSE Industrial—264.3, and Australia. All Ordinary and Metals—500.
NYSE All Common—50: Standard and Poors—10; and Toronto Composite and
Metals—1.000. Toronto Indices based 197B end Montisel Portfolio 4/1/83.
t Excluding bands. « 400 Industrials plus 40 Uulitiss. 40 Financials end 20
Transports, c Closed, u Unavailable.

t /MKTrvrvxT Chief price changes
JLAJiN I ft ll\ (in pence unless otherwise indicated)

RISES
Boots 249 + 0

BHP 357 +12
QieshlreWholefds 230 +7
Consultants 100 +8
Crouch P) 178 +13
Home Countries N 238 +45
Lowe(RobtH) 105 +20
Sons of Gwalia 204 + 9

The Times Veneer 59 +414
United Beal Prop 880 + 30

FALLS
Tr 1214% 03-05 E123W - 04
ASDA-MFI 142 - 4

Assoc - Brit Eng 714 — 2

BTR 298 - 7

Blackwood Hodge
CASE
GUSA
GKN
Jaguar
Ladbroke
Legal & Gen
Lex Service

Lloyds Bank
Morgan Gren
Reed Inti

Rowntree Mack
Tern
Unigate

WeDcome
Wimpey (G)

4314

64

£10
337

496

339

250
307-

406

440

995

412
45

282

180

202

- 414

- 4
- £K
-10
-24
- 7

-13
-13
-12
-12
-30
-13
- 9

-13
- 8
-10
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Prices at 3pm, July Zt

Financial Times Tuesday July 22 1986

NEW YORK STOCK EXCHANGE COMPOSITE PRICES
1218mA
High Lout

»'? 13%
30 21%
33 II'.

Wj 13%
60S, 37',

SI1 a ’*

10*4 11%
51 28%
l®» 10',

OT, hi,
3Z% I4l(
12>B 63,

IV, 145,

20% 15',

1B3, 71,
W% 42%

SI' S'226% S5g

5% 2<?
4IS, 25%
273, 16
2’, %
'0% 75,

108 88
903, 883*
3fi% 14',

25 83,
23% in,
49', 26',

34% 22%
463. 32
4(P, X
471, 22%
101 75',

28% 25%
283. 16%
193. 151,

97% 743,
47i, 28%
271, 16%
28', 23%
44', 1B<;

491, 363.

68 57
53'; 25%
10% 4%
63, 3%
403, 283,

38<; 26%
493, 35

31i, ig%
105 53%
3«% 28
101 54%
30% 20%
36% 25%
85 50%
119% 110%
247, ib%
32% 253,

241, 18%
8'% 4%
79 46%
291, 18%
70% 40%
35% 16%
44% 27%
23 10i,

44% 32%
'3*8 7%
82% 543,

137% 863,
141 811,

226 137%
273, 15%
5 2%
25% 137,

52 51%
5% 53,

22 133,

15% 07,

467, 27
71% 63%
81 66

61% 54%
26 19',

50 37',

50% 30
39 21%
21 % 8%
70 88
40 111,

117% 78

» 17',

34% 19%
31 197,

11% 93,

31% 22

8% 13-18

70% 53%
45 27%
16% 11%
35% 161,

38% 21

6% 2%
24% 14%
32% 23%
61% 3V,
283, 22%
56% 30%
110 63%
13 7%
19% 10%
14% 10%
13% »%
1% 1-16

1B% 107,

977, 87

88% 61%
34% 31

32 231,
201, 12

20% 12%
33% 283,

Slock Dtv TO.

AAR s 44 |g
ADT .32 42
AFG a
AGS
AUR

Ch'ge

P/ St; Qua Pi**

Rv TO. f IOOj High Urn Onow Bora

44 1 g 13 92 231; 23 23% * %X 42 455 23% 22 22 “

25 385 30% 30% 30'.

T3 30 17% 17% 17% -%
12 2832 48% 47% 48U -

Aileen
!

AlrPro 3 80 24
AirSFrl 80 3

0

AJMoart 60c
AlaP do) 87 80
AlaP p< ii io.
AlaP pt&ZB 95
AJskAIr .16 11!
Arena a 21 id;
AlbCuUCI I 1
Albtsna 84 18

AteiAJ, J 2.7
Aleidr
AllgCp 1£4| is:
AlgCp p»2S8 ML
Alglm ,35i 1.0

Algln pf2 19 14
Algl 010112518.

AlklSop
AHIaCti

AlisC of

AUTL196 52
ALLT pfa.06 4 2
Alcoa 1J20 35
Amax
AmHos -27|

AmAgr
ABakr
ABrandi 05 4 4
ABrd pC.75 83
Aflrd pf2B7 2.9
ABUM 90 34
ABusPr.76 23
AmCarflflO 16
ACan pM3 75 12
ACapBA20 91
ACapC2.73e 9.0

ACMR n.15a .7

AConIC

AmrteW 08 53 12 656 133% 1323, 133% -7,
AloGrp .44 3 21 531 127% 128 127% + 11

AIGp pUBS 28 7 206% 205% 206% + 1'

AMI .72 4.5 2884 16% 15% 16 -%
Amil 01 814 4% 3% 3%
APrasd 50 31 26 288 24 23% 23% +%
APrsd pQ.50 6 9 235 51% d503, 50% - %
ASLFlo 84 13% 13% 13% -%
ASLFI pf219 10. 5 21 21 21
AShip 80 7.7 8 48 10% 10% 10% +%
AmStd 1 60 43 28 184 37% 38% 37 - %
AmSlOf 84 1 3 18 97 68% 66% 68% -»;
ASIr pfA4 38 5.7 6 781; 76% 78% -%
AStr pfBSaa 11. 12 60% 60 60
AT&T 120 5 0 18 8813 237, 221, 237, + %
AT&T (4164 7.8 103 48 47% 48 +1,
AT8T pO.74 7.8 3 40% 487, «gi, +%

AmHod
ATr pr 5.92 76
ATr sc
ATr on 592 5.3

1311 54 34% 34 34% -%
44 10% S', 10
13 78% 78i, 78% +%
10 33% 331; 33% -%
3 112 112 112

Amems 26 33 9 x3 24% 24% 2*3, -%
Amesas. 10 .4 24 1144 28% 28 28 -%
Ametek 1 18 18 186 28% 25% 26% + %
AmoifSO-OB 04 X144 11% 11% 11% + %
Amfac 21 175 237, 23% 233, -%
vJAmfcc 73 3% 3 3 - %
Amoco 130 5.7 B 1868 58% 57% 577, -%
AMP .72 2.0 36 635 36% 35 38%
Ampco 30 2.1 30 10 14% 14% 14% -%
Amrepa 13 219 28% 28% 28% +2
AtnSthsl.04 23 12 149 36% 35% 35% -%

12 6%
26% 177,

607, 317,
51 35
177, 8%
3«% 20%
317, 10%
35 17%
247, ,1%
59% 31%
66% 29%
212% 96
14% 13

23% 16%
42 25%
67% 46%
162 111%
167, 10%
0% 8%
27% 15%
31 11%
383, 23%
5% 3%
29i; ig%
471, 30%
40% 27%
36% 21%
27% 16%

11% 3%
30% 21%
18% 10
24 187,

3% 7,

45% 25%
24% 141,

35% 20
33% 19%
25% 9

Aimcmp SO 609 5% 47, 5
Anlog s 30 1870 16% 15% 15% -%
Anchorl.48 181275 435 357, 25% 25% +%
AnClay 33J 15 1483 54% 53% 537, +%
Angelic .60 12 15 15 27 27 27
Antaua .80 1 5 19 1302 54% 54% 54% + %
Anheu pf3 60 14 1 105% 105% 105% - 1*

Anlxtr * .18 1.6 17 258 10% 0% 10% +%
Anthem 04 J 31 83 137, 13% 13%
AntfmyaJO 1.8 15 3 11% 11% 11% -%
Apache 2B 34413 111 8% 8% 8%
ApdiPwt 70 8-32 9-32 9-32 - 1-

ApcP uni 40 11 345 12% IT, 12 -1,
ApPw pO.12 88 ISO 92 82 02
ApPw p(7.40 10 2100 82 B2 82
ApPw pM.IB 11 21 33 32% 327, - %
ApPw praao 11 S 31 31 31 -%
AppIMg 24 239 14% 13% 13% -%
ArchD a .10 .0 12 <689 18% 177, ia%
AriP pf 3 58 11 18 327, 32% 321, +1,
ArkBsl BO 1.4 13 48 42% 42 42% - %
Arkla 108 SO 18 2089 18 17% 177, -%

Anlhom 04 J
Amtmya.20 1.8

Apache 2B 3*
ApchP wt
ApcP uni 40 TZ
ApPw pO.12 88
ApPw p47.40 10
ApPw pM.IB 11
ApPw praao 12.

AppIMg
ArchD a .10 .0

Arkla 1 08 tO
Anna
Aimq pfZIO 11
AirnWM 44 2 8
ArmW pQ.75 70
ArowE 20 23
ArowEpf
Artra 22 0

1.4 13 48 42% 42 42% - %
t0 18 2089 18 17% 177, -1,

88 1705 7% 6% 6% -%
11 36 20% 19% 19%
28 13 263 56% 55% 55% -%

zlOO 47% 47% 47%
126 S', 8% 8%
2 20 d20 20 -1,
25 24% 24% 24% + %

Aram a .84 2.1 13 95 307, 30% 30% -%
Asarco 887 11% 11% 11% +%
AaMQitl.80 13 10 336 55’* 54% 55% + %
AadDGsl 40 20 21 4021 607, 60% 60% - %
AsdD pM 75 25 1 193% 193% 193% -H
AlalSon 38 13% 13% 13% + %
Athlond 60 8 8 43 1B% iBi, 18%
AlalSon
Athlond 80 8 8
AtCyB 2.62 8A
AURIch 4 8.0 3563 487, 48% 49% -%
AURc pt£80 2.4 1 118% 118% 118% + %
AltanCp 17 12% 12i, iz% «%
AudVd 13 641 11% 107, 11 -%
Angst .40 2.6 28 655 15% d15>, 15%
AuaumnlOa .4 23 259 287, 28% 26% +%

\

AutoDls .38 1.2 22 923 31% 30% 30% -% ,

Avalon 050 13 47 3% 33, 3%
j

AVMCa-50 10 13 2 28% 26% 26% +%
Avery .68 1 B 16 206 38% 38% 383, + %
Avne! .50 1 8 31 400 27% 27% 27%
Avon 2 61 1418 33% 32', 33 -%
Aydtn 23 II 23% 23% 23%

B B B
BMC 1B7 5% 5 5% +%
Batmen6Q UM IS 27% 27% 27% -%
BkrtnO .92 6 7 9 1630 10% 10% 10% +%
Balder .40 2.1 16 11 19% 19 19% + %
vjBaldU 278 1% 1% 1%
Ball S .72 17 17 64 42 41% 41% +%
BaltyMI.20 1 1 20 1429 18% 18 18% + %
BfiGE si 80 51 12 2998 1135% 35 35% * %
BncOns .84 13 12 677 257, 25% 25% -%,
BncCIrn 67e 27 11 241, 24% 24% 4 %

84 14 110 41% 41% 41% -I,

12 Menth P7 9s Due Pm.
Higb law Sax* On VU E IDOiHigh law OmnOasa
n, 3. BsnTm 270 I>I8 H-W 11-18 - 1-

Bj", 486. Banead 30 1 7 14 132 77% 7B 76% - U
«% E B*Bo*»l32 3 5 8 205 38% 37% 3?7, -%
541, 471, SkB plB3 8508 1 55 47 % 47% 471, -%
101% B2% flkB plC4B2e44 zlO 92 092 92 —U

AMI pi 167 ML 2 Jfi » 26 -%
ARX 7lt 5J9 II 184 12 111, >2 + %
ASA 3a U 312 31% 31’, 31% * %
AVY 29 |B2 11% 10% 10', -%
AZP 172 88 8 1100 31% 31 31 -%
AMLb s 84 1.7 23 1804 50% 497, 50% - %
AecoWdJM 21 18 81 261, 26% 261,

AcmeC 40 4.2 114 10% d 9% 9% -1
Acm*£32t> 33 20 214 8% B% 8% + %
AdaEt 1.90a 93 S3 20% 20% 20% * %
AdmMI 40 It 14 20 30% 30% SO',
AdvSysSSt 4.8 15 22 17% 17 17
AMD 3428 147, 14% 14% +%
Adobe n 13 87, F7, 6% -%
Adob pi 1 84 12. 41 16’, 15 15% +,i
AdOb pi 2 40 14. S3 17% 17% 17% -%
Advesi 12a A 13 331 16% 18 16 + ',

Aemu 264 4511 2312 597, 68% 587,
AetL pM 280 8.1 3 527, 523, 52%
Alxmraa 40 IS 8 1515 28% 251, 28% + %
Aileen 98 162 47, 4', »%
AlrPrd 9 80 2 4 13 1317 33'; 32% 33% +7,
AirWFn BO 3.5 15 33 17% 17 17%
AJMoart 60c 8 7-18 7-18 7-16 *1-
AlaP dp) 87 BJJ 15 10 97, 9',
AlaP pi II 10. *310 1071; IDS'; 107'; + I

AlaP pft2B 9 5 2100 87% 87% 87% -%
AtshAIr .16 1 1 9 872 15% 14% 14% -%
AlUrto s 21 1 0 21 12 20% 20% 20% + %
AlbCliUCI 1 1 19 56 I9i; 79% 19% -%
Albtsna 84 19 18 736 45 44 44 -%
Alcan AO ZB 2373 287, 27% 26% + !'

AlcoSUf 24 11 18 270 40% 40 40% -%
AJexAl, J 2.7 174 37 381, 36% -%
AlMdr 32 2 35 35 35 + %
AJIgCp 1541 18 21 9 97 98% 97 *%
AiaCppraas \a «3 28% a% »%
Alglm .J5j l.e 225 19% 18 18 -1’
Algln pf219 14 138 18% 15% 15% -%
Alg) piC11951& 53 73% d82% 62% -IS
AJIgPw280 6.0 12 814 47% 46', 47
AHodOs 56 29 13 117 20% 19% 20%
Allen pH.75 7 0 12 24% 247, 247,
AlldPd 13 70 4K, 41 4|7, *7,
AldSgnnl 80b 4 7 2274 38% 37% 38% %
Aids p1C&74al2. 67 5?1, 57 57
AWSlralia 2.4 13 871 47% 48', 47U 4-1;

AlkJSup 490 7% 7 7% +%
AHIaCti 183 4% 4% 4% - %
AlieC pf 9 31% 31% 31%
AU.T1198 52 11 BO 37% 37<; 371,
ALLT p<2.06 4 2 1 48% 48% 48U
Alcoa 1^0 3 5 1568 347, 343, 34% -%
Amax 406 11% II 11 -%
AmH09 .271 420 187, 18% 18%
AmAgr 617 1% 1 I -%
ABakr 12 25 28% 28% 28%
ABramfl OS 4 4 12 1074 92% 89>; 91% *%
ABrd ptt75 82 782 33% 33'; 33%
ABrd pC87 29 6 93% 92% 92% -3,
ABUM 80 3 4 18 62 26% 26% 26%
ABusPr.78 23 18 12 33 32% 33 + %

1% 38% e*NY 228 36 9 117 62-% 82%
IS'" 12' BnkAm 1136313'; 13% 13% +1,
44“ 33 BkA u!423e 13. 31 33% 33 33% +%
73% 55'; BkA P« 63a 11 2 59% 59 58 +%
18% 10% BkA pf 2.88 358 12 III, 11% -%
34% 24 BhAfhy2 40 78 8 X 31% X'g 31% r-%

Ml, 29 BnkTrcl48 32 8 370 46% 48% 46% + %
21% 25% BkTr p12SO 95 68 2S% 26% 26% -%
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26% 15% HrpRwa.60 £9 12 55 20% 20% 20% 24'

2T% Litton uf 2 80 3 a 2*% 25 ln«% Lockhd 1 2.18 1754X X*, 47*, +%
B9 Locttte 08 20 U 202 40% 39% 30% -1 34
41% Loews la 16 9 S<8 63% 61% X -3, 4.
27% Logicon 34 013X26 <J27 27 -Iwj-
31 LomPlrtl.64 3.4 18 174 48% 48% X% +1 *0
34 LomMt2.70a 66 12 X 32% 31's 32%

7 2% LomU wt 116 S% S', 5% + % S
24% 19% Lomaste 86 79 »% 23 23% *• 1,26'; 15% WPHWS.BU UR W ZIP, ZD^ Lomasac 96 79 23'* a 23% * I,

36% 221, Hants X 2 7 23 483 33% 327, 33 % 35% 25% Ln3tar 1.9Q 04 g 168 30% 29% 28% -1,
28', 16-s Harems .82 16 12 MS 24% 24% 24% -% 62% 60>; LoneSpQ.37 98 22 55% 54% 54% -%

30% M% OhioEdl 02 PC
40 29% OhEd pOX 11X 331, OHEd pMX 10X 34 OhEd pf<06 10

98 8 1479 191; 19% ,gi, +1
11 *380 37 36 * 36 -

1*

10 Z50 42% 42% 42% — I.

10 Z2D 44* 44* 44* -U

Continued on Page 37
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Prices at 3pm, Jvly 31

17 M«nHi _ Cb'BB

Mg), i__ q. W ft On Pn."W lam Sink Dm TO. E KSiHigh tew QbM, dot*

Continued from Page 36
at,. If* 2512 pCLSe° ”
25 4 °L o«<i pmso io.

5?, ®3« OhBi praso n.^ S’ 25“ p*1*8 £
0,180 9-*

£?« ClEd pfB.12 1,.« ottEd p®.B4 1D

b?*
3 » 0,1078 ”m 5, SHP p®7 -60 62

3M. 20* OtlP p*H3 7S 11.

1« * IS * 2?p P*A 14 ’a-
”S'j W OhP pIF 14 12.

®6* OhP WD7.76 92

5 2Zh dZ2% 22% -I
<70 BD 80 80 -1
28 31 309a 31 + *
34 34 33* 33* - 1j

12 19% 19% IBi. -%
<70 as 86 as
z380 83* 82 83 + 1

<40 B8 88 96
2 100 83 83 83
2 32?* 327* 327. +11
230 114 114 114 -14
Z1S0U114 114 114 4 1,
2100 831, 83', 83>, -3,

. . 3

_ .-M <IW BJ>| N'J
SI* 8.11b 883 34<* 333* 33% +1,

|8', 28?* OUn 1.50 3 8 823 44 40% 40% -13421* 42 1,

35 53 »% n, 75* + *
5 1 39 3 153* 15% 15%
80 12 102 3l?a 311* 31% -1,
80 13 <8 36% 363* 383a +1*

48 &?* IP, 63,-i*
152 341, 333, 341, -1,
T 30', 30', 301, -<*

- 952 14 133, 13?*

13 7 Ohon pi JO 5.3 10 9* 0% 8* -1*

jg
1* a®1

* Orton P&75 8 9 67 W, 30% 303, j.1*

3 5* Otnncre
!?% 13% Onetda 00
??* 277, ONEOteSB
87 *% OranRte 18
11 S’, Orange

‘ 2j% OrtorC .78 _
34J,

23 OtanCptl.12 7 a
18% 9 OnonP

22

201; OutWMW
46 15% OvmT a .48
Ml, 13 OvShlp 50
*% 32% OwenC 1.40

2.1 20 457 31% 31 ~ 31 -i
1.5 22 411 33% 32% 32% -1,
20 21 185 25?g 2S% 25% -1,

22% Ownin 3 95 2 8 12 1447 37% 361, 38% -%
11% Osdord .46 2 8 17 29 16% 18% I8i,

P Q
*1 29% PHH 1.04 3.3 13 89 31% 31% 31%
68% 42% PPG 152 3.1 13 580 62 61% 81% -7,
34% 20% PSA 60 23 11 »51 26% S’, 28», -%
1S>| 13% PaeAS 154 98 26 16 15?* 16
25% 171, PaeGEI 92 78 0 1262724% 24% 24%
57% 39% PacLig348 7.4 72 169 46% 48 48% +%
17% 0% PacRoa IB 54 15% 15% 15% + %
28 18% PacRspI 2 8 4 144 24 23 23?* +%
IT?* 12% PacSci AO ZB IS 8 14% >4% 14%
57% 34 PacTeltf 04 55 11 7018 55% 54% 55% -%
3fi?a 27 Paeitcpz.40 6.9 11 1544 35* 34% 34% -%
443, 25% PainWUAO 1.7 12 405 34% 34% 34%
35 257* PalnW pfZ2S 7 3

5% PanAm
2% PanA «rt

47* 13% Pandcl7i.ro

<0% 32% PanhEQ.30
<8% 21% Panill n
W 17% Pensph
>‘3% 5% Parcfyn

,
07* 12% ParnEJ .12
', 3% Pari0H04

30% 30% 30% +1,
18 2453 6% 6 6 -%

103 2% 2% 2%
1.3 14 78 157* 15% 15%
5 1 18 1657545% 43% *5% + IJ

233 28 25 26 +1
16 134 26 27% 27%

288 7 6?* 7
8 18 17 14% 14% 14% -%
1.2 184 ft, 3% 3% -%

/ 0% 20% ParkH 3 t0 3.5 12 4Q 22?, 22% 22% -%
30 3% 31, 3% %

4 4 15 431 14% 14% 14% - %
.7 19 834 23% 22i, 22% -%

52 9-32 1, %
25 448 581, 57% 57%

34 13 2053 73% 72% 73 -%
23% PaPL 258 7.0 M 883 3B% 35% 36% + %
357* Pbpl pH 40 S3 Z200 48 47% 47% +1

% 3% PatPir 3
• 9% 11% PayNP 64

71* 13% PayCsh.16
< 7-32 Range

,

1 45 PenCen
' % 46% Penm^.46

1% 353, PaPL pH SO e.4
?* 68 PaPL p8G0 95

<g 68

2155047% 47% 47%
zSO SOI, 901, SOI, -%

* ! ™
• 36

»% 20%
% 18%

» 3
.

S3*

E 2

ii ,r
L 28

IV 83
M 91,

ft 9ij

M 32
M.91*

F 38
t 19%
i 87,

PaPL dpr250 10. 7 2ft, 29 29* +*
PaPL pr84Q 95 Z40 68% as 68 -0
PaPL PI924 80 zX 103%i 1031; 103%
PaPL pi 11 II. 250 104 104 104
PaPL pr 8 93 Z200 66 85 as +i
PaPL prETO 9.4 2520 94 92% 92%
Pefiwfl 200 4.6 212 48% 47% 47% -17
Pgnw pfl 60 56 38 X XU 283, -%
Pennzx20O 40 27 943 52% 617, 5ft, +*
PeopEra 32 58 10 94 22?, 22% 22% +*
PepBoy .22 0 29 532 3ft, 38% 38% -%
P«psiCs04 2.1 15 3297 X', 3ft; 30% -*
PerkEJ 50 04 IS 048 257, 25* 25% -*
PnruanSSe 1& 5 116 6 5?, 57*
PeryD a 02 10 19 48 18% 18* 1ft, +*
Petrie s 70 08 14 298 24% 24% 24% +*
PetRs 351s 13. 46 27 2ft, 267, +*
PeiRs pfl.57 60 28 177, 17% 17?, +*
Ptrtmr 56e
Pfizer 1.64

26
20 18

18 Z*
3050 88% a.

2* + *
88% -%

PhsipO 30 1916 16?* d18* 16% -%
Phelp pr 5 00 59 52% 52 52 -%
PhilaEQ0O 10. B 3406 217, 2172 21* +*
Phi IE pflX 10 zSO 371, 37* 37* -?*
PtrilE W40B 10 27X46 46 46
PMIE W 7 in 280 69 69 69
PhilE pO.75 11. 2310 82 81% 62 +1
PMIE pll-41 11. 60 127, 12% 127,
PMIE pll-33 11. B5 12* 12 12 -*
PhilE pf7.85 11. z200 73% 72 7ft, +%
PbiiE pfi a 11. 71 11?, 11% 11% “%
PhJE W17.13 14. 2720 124 122*134 +%
PfilE W1505 13. 2 10 116 118 116
PMIE W»52 99 21X96 96 X -1
PhilE pi70O 10. ZTOO 78 75 75
PhilE P'7.75 11. 2140 u75 73% 73% -1
PniiSulS-32 no 13 102 22* 21% 22 -*
PMIMra2X 02 13 4397 70 70% 72 +%
Phifpin 00 18 IS X 33 32% 32* -*
PhilPet SO 67 6 1164 9* 9 9
PhlPt ptZBIe 10 7 21% 21% 21%
Pn.tVH .40 10 15 11 39* 39% 39% +*
PiedA s 22 .9 11. 370 37* 38% ,37* +*.
PieNG *100 as 10 32 18% 18%

!S
+ *

Piert 24 725 17?, 17%
Pilgflg n.l2a 10 2M 1ft, 10 ift, -*
Pltebryl-72 2.3 15 501 74* 73* 73* -?,
PtanrELIOS .4 10 2« 24 24 +2

V »7«

i «
% «%
% 37 PKnyS 152. Z* 15 240 557* & . 55%

10% PitRtn

•j 15 Plain# n 07
14% PlanRs 20

•% 8% Ptantm .18

’, 8% Playboy
.% 5% PogoPd 20
J% 2S% Pokarld 1

» im z Pondra A0
4% 18% PapTal.OOb

2% 143, Portae .80

1% 177, PortQCI.96
9’, 22% PorG oaaO 9.0
S»» 32% PortJ P'4.40 13.

133 651 12i* nr, ia +1,
3 46 52 211, 21 21 -%
12 13 98 18% 16% 181* -%
1 0 13 17 161, IB*, IP,

60 7% 7 7i* -%
58 216 5% 5% 5% -%
16 28 1855 61% 60% 603, +%
1.9 17 144 21% 20% 2D% -7,
4.1 21 21 20 18% 1S%
32 23 30 1B% 18% 187g +%
59 II 1121 u33% 327* 33% +%

20 2P, 29 29
46 34% 34 84%

15% 32 Port3 pH32 13 48 3«% 33% 341, +%
52% 32% PoUWilSG It 16 35 50% 50% 50%
71, 54 Polh pf 3.75 88 101 57 58% 56% 4-%

<1% 27% PownECJO 4J 13 568 49% 487, 49% -%“ ~ “
1 5 19 68 26% 25% 26% -%
4 2 10 38 26% 26 28%

15 2315 17 18% IP* %
2 29 674 38 35% 35% %
37 18 2105 73% 72% 72?, %
IB 21 84 16% 15%' 15% -%

8 35% 39* 35% +%
200 1% 1% 1%

% 7% PruHI n.44e 56 158 8 7% 7?* -%
£% 17% PSvCol 2 10 13 666 20% 19% 18% -%
p 10% PSCai (*Z10 89 2 23% 20% 23% 7-

%

p% 87, PSInd

>^% 22% Premln 40
i 19 PrbnH *1.10

IB 14% Pnm«C
5% 22% PrnnM s.08

2% 56 ProciG270
9% 12% PidRs 9 28

J% 33% Proler 140 19
1* 1% PruRCn

p 2W« PPn p?A

p% 6% PSfn pfS

p, 42 PStn plD

p. 54 PSm pfEW M PSh
(hi 50 PSIn pKJ

Ql1 6% PSvNH

OO H% PSNM pl

_ 15% PNh pIB

22 PNH pIC

19% Pf« plE

S 25% PSvMMZS?
% 20% P5*EG2.98

1035313% 12% 13 +%
elOO 32% 32% 32% - %
Z10Q011 10% 10% -%
zlOO 60 68 85
2100 *3% 89% 89% +1
*90Q 79 78% 79 + %
*100 77% 77% 77%

4 2134 8?, 8% 8% -'*

*200 20% 2<r, 20% -%
2 21** 21% 21% -%
2 27% 27% 27%
20 25% 25% 25% + %

82 11 228 35% 34?a 35% -%
72 10 2135 41% 40% 41% +%

7200 46 46 46 -%
ztOQ 57 57 57 +1
*500 59 59 59 +1
6 1W 1» 118
1 24% 24% 24%
=40 77% 77% 77% +1
7 25** 25% 257* +%
*40 66% 86% 86% -?,

5 3% 3% 3% + %
22% 22% 22% +%

4 10 13 13% 13% 13% %
7.8 12 630 22?, 22% 22% * %
1 1 26 113 8% 8% 8% "%
9 20 273 14% 13?* 14 -%

4« 17% 17% 17% -%
7 113 8% 57, 5?#

1 8 18 289 77 76% 78% * %
32 12 158 25 2*% 25

117 6% 6 8 -%
56 12 51 30% 30% 30%
a 16 343 33% 32% 32% -%

R R B
'£% 24% FUR Nbl 4* 2 g 13 3553 50% 4S?* 50% + %
25% JOB HJB pill 50 95 111 121% 121% 121%-%
33% 123% HJR p<12.96 95 107 135»* 135% 135% + >

20 21 » 152 S% 8% 9% +%
.60 2 6 11 95 23% 22% 22', -%

8 207 11% 11 11% -%
16 16 1116 70% 69% 69% - 1*.

22 278 7% 7% 7%
64 3 6 12 65 24 23% 23% --*

394 3% 3% 3% -%
J 21 245 92% 90% 91%

8 9% 9% 9% +%
12 219 21% 21 21% +%
23 13 1208 62% 61% 61% - '

D
F 35 PSEG pM.OS as
F 43* PSEG pfS05 89
F% 45 PSEG pBJ8 89
FJ IX PSEG W12-W 11.

K?« 19 PSEG (42.17 89
n% 58% PSEG pt6X 80
->% 21* PSEG p?2 +3 94
a* 68 PSEG pf70O 90

2* PudlickA 12% Pueblo .16 .7

»* 5 PR CeUe 4

3% 13 PugetPI ?H 7.8

6% PuiPe n 09e 1 1

10% PuHeHn12 9
* 18* Pu?oiaL64| 3.7

J% 4?* Pyro
14% 47 QuafcOCI 40

m 16% OuafcSCBOB
J% 5 Ouanox
12% 25% Ouraiai 72

10% 19% OkRoU -2»a

•1?* B% RLC
16% RTC

°% 9% Radica
5* 33% RaKPuB 10

6% Ramad
% 161* flanca

2% RantpO
SAl 65% Rayon 44

SC, 9% Raymk
SE', 19% Ra-ynr n2 60
SF** 46?* Raytwrl BO

SH 1% ReadBtCCj

, 6% RdBal pil 0%
! 12% RKRel 140 85 9

1106 1%
66 6%
2 IfP,

1% 1% + '*

6% 6% -
',

16% t:

29 1076 12 11% 12 + %
46 12 «63 7% 7 7

47 7 9% 9% 9% *1,
10 11-IB % %
*SQ 9% 9% 9%

23 182 35% 34% 345,-%
11 1744 16% 16% 16%

3 5 12 9 10% 10% 10% - %

. 8% RecflEq

% 6% Rodmn 32

% 8% Banco
% Regal
g RegiFim

I ', 29% RetcrtC .80

*% 8 RapAir

<% 7i, RepGyp36
29% RpNV »1 12 2.4 11 317 47 46% 46?*

S 21% RepBk 16* 73 7 1S6 22% 22% 22% +%
is, 24% RepBk pC 1? 7 8 43 2S% 25% 25% + %
2 20% RshGM 32 1 2 13 12 27 *?, 27 - %™ 232 21 391 35% 35% 35% +%

10 5 19% 18'* 19 -%
502 15% 15 TS - %

25 13 38 28% 27?* 28% * %
30 9 61 143, 14% >43, s%
24 TUB 41?* 40% 41% -%

6% 24 pO30 72 52 32 31% 32 - %

5% 21% RiwAJd 58 1818 2 ^L
1

* ?? ?l

''4 "I*
l 1 RvrQoH ^ ^ < iU * *

7 32% 19 18 »5 M% W. 64% -%
Vt IS?, Rotxaal 201 » i« «?,

% 5% wiRotwn*

gr* 23% Rovco -60

1*, W% RevefB
9% 5% Revlon

0% 22 He**™ 70

O 13% Rtnm<i 44

2% »% RayMtf ’

31 11 107, 107* “%
if !gi„ R«mG 220 BJ3B 210 27 W% A8% - %

34 HrabTtf* 56 12 109 463, 45% 48% *%
J. 17% RckClrnl 76 89

.
296 19% *9% 51* * %

% R^II20' 2i« '»«% 4«, 43% f%
1* 10% RodRan 11 s 10% IOJ4 10% ~%
a, 20% Rohm a 80 28 15 5687 29% “> “

!

•% ffi?
* II 62 31% 30*8 307,

1 f 43 278 38% 38% 38%

121
Mgb Iom

P/

4%
577,

17% 8%
57 25%
24% 22
30% 15%
33% W'a
38% 15%
46% 21
30% 177,

55% 21
23 14%
14% 10?*

13 10%
453* 28%
IB M%
18?, m,
22% 131,
IS 81,
S% 1%
38% 21%
58% 29%
3Si, ig
17% 4%
55% 31%
58% 34%
37% 24%
99. 87*
12% ID
621; 28%
32% 22%
26% 19%
39% 26%
73% 38%
41% 33%
35% 16%
37% 20%
13% 11

^ 2
39% 23%
88 45
39% 29
14?, g
63% 39%
18% 12%
42% 22%
13% 11?*

IS?* 15%
17 15
301, 16%
51* 1%
64 37%
19% 12%
43% 29%
31% 23%
50% 31%
107% 1021,

401, 24%
371* 233,
13?* 3%
23% 13%
23% 9%
49% 35%
32% 18%
12 6%
22% 12

25 17
3BU 23%
58', 33%
40', 31%
21 127,

91, 1%
105% 63%
51% 31%
59% 33%
29?, 16%
15% 9%
37% 24%
23% 14%
367, 25%
45% 361*

27% 21%
39% 25%
47% 28%
45% 28%
9 3
33% 22%
25 IP,
39% 221,

58 37
32 25%
29% 10%
567, 33%
14 53,

51% 45%
30% 181,

IS', 97,
2tTS 15';

108% 75%
28% tfli,

34% 22
20% 127,

297, 18%
75 45%
567, 321;

50 35%
118 65%
28% 19%
25% 18%
20% 101;
55% 40%
7b 701,

33% 10%
-33% 12%
167, -12%
461, 27%
43 31%
12% 101,

Slock ft. OL E IQQl

Rowan 06 19 81 320 4%
8 0 8 2853 7B->

27 6 10%
10 26 434 *57*

10 23
15 307 27%

25 14 7 30
A IB 177 34%
34 11 75 35<,

1.7 15 695 26',

ZZ 13 388 3»>,

131 9 17%
48 12%

s

RoylO 4 71a
Roylnt
Rubrad*4B
Rubmdwl
RussBr
RusTog .76

Russell 32
RyanH irO
Ryde» a .44

Ryland 60
Rymar
RyfrerpM.17 #4

s s

On
law DM
41, 4%
78% 76%
10% 10%
447* 45%
22% 23
27% 27%
30 30
33% 34
35 35
25'* 26%
38% 38%
17 17
12% 12%

sr
tee

'%

+ '*

+ %
+ '»

+ %

SL kid 3 .161 5 13 15 11 11 11

SPSTec .X 02 16 12 41 40% 40% +*
61 W* 13% 13% -*

SabnR 1 8Be 15. 85 12* 12* 12% +*
SlgdBs 30 1 6 25 414 16%
SlgdSc 18 149 13% 13* 13% +%
SfgdS wt 51 4*
SahKi * X 0 a S3 X 34* 34% -%
Salewyl TO 09 IS 7382 57* 56* br% + ?,

SLfoLPIC SA II 24 34 34 34

viSalem 71 13% ift, 13% +*
SalliWU .24 5 19 10S7 54 S3* S3* -1
Sjkvnn 64 14 11 3068 45* 44* 44% -%
SDIeGse.38 6A 11 960 37% 37 371, - *
SJuanB96e 7.9 219 7* 7* 7*
SJuanfl 1 10% «Q% 10%
Sandr .80 1056 2151 59% 59% 59% +*
SAmma.04 73 10 X 26 27% X +*
SfeEPn 137 22% 22* 22* -*
SFeSbP 1 34 12 2S38 29% d28* 29% +%
SoraLel

X

25 17 425 85* &4% X* +*
SgtWel 140 40 16 10 35* 35* 35%
Sa*6ff’f.76 5 1 11 18 35 34% 34%
Save TV34 38 5 37 37 37 -%
SavE pM-28 98 25 1»% 127, 13* -*
Savin 23 3% 3’, 3*
Savin W 3 5 5 5 -*
SCANA004 57 W 1353 040% 3ft, 39% %
SctrrPUJ 80 22 21 1118 84% 82% 83% +*
ScWmbl X 4.0 «S 8781 30% 2ft. X -
SciAB .12 13 18 332 9% 9* 9*
ScoQP 104 03 10 1299 53 52% S3 +*
Scoitvs 52 30 15 62 '6% 18* 18* -%
SeaCnt 42 1.8 9 74 23% 2ft* 23* -%
SeaCt Wl 46 11. 8 13’, 1ft, 13* -*
SsaC WB0tO1 13. 6 tVk 15% 15?, +%
SeeC pfCZIC 13. X 16 15»* IS?, -%
SaeLnd 48 1.7 0 2/', 77% 27%
SwCa 18 2% 2% 2% -*
Seagrm t 10 13 1340 57% 56* 567, -%
Seagul X 13% 13* 13% -*
SealAJr .48 >4 17 S3 35* 34% 34% -%
SealPWI 10 40 12 15 27?, 27% Z7% -%
Sears 1.76 4.1 12 3917 43 42% 43%-%
Sear pf7.«8o 72 101 104 103% 103%-%
Secf>40.48 43 7 3946 34% 34 34% -1,

12 21 81 32% 32% 321, -%
15 12 11% 11% -•*

3.6 18 361 20% 20 20% - %
14 430 18% 18% 18% +%

47% 47% 47% -%
25% 25% 25% -%

10 364 7% 7% 7% -%
14 16 123 177, 17% 171*

7.0 14 167 24% 24% 24% 4
1,

35 11 52 38 351, 35% -%
.7 17 360 54% 533, 54% 4%

Sinor pf35Q 91 3 38% 38% 38% -%
Skyline 46 32 IB 59 15% IS 15 - %

561 3 2?, 2?* *%
3.3 14 4789 81% 8B% 80% -S3
15 18 13 39 383, 38% -%
2-2 17 297 53'g 53 53%

2 271, 271, 271, +%
M. 84 10% 10% 10% -I,

Sonot ? 68 1042 24% <122% 229, - W
SonyGp?1e 1.1 13 3490 18% 10% >0% + %
SooLin 1.20 42 38 28% 281, 2fl% -%

SO 7 42% 421, 42% 4%
27 26% 26%
38 35% 35% -1,

32 11 28 31% 31% 31%
27 11 252 445. 44% 44% +1,
48.28 121 4% 4% 4% +%
88 10 2498 33% 32% 33% 47,
828 4542 25 24% 24% -%
50 13 55 39% 39 39% 4-

%

SNCT1 280 5.0 14 86 55% 55% 55% -%
3aRy p!2.C0 81 248 u32% 31% 32% 4%
SoUnCd.72 14. 13 844 12% 11% 12 4%
SoudiXI 12 2-1 21 2226 521, 52 52% + %
Souraifc24b 248 1135 10 9% 9?, - %
Somh p<6 02b 18 S 46 48 46 4%
Swam .13 .7 13 291 19?, 19 19% -%
SwtFor
SwtOMlJS
SwBall 840
SwEnr -52

SwtPS 2.BZ

Spanon 52
SpectP

Sweeps .40

SvcRra
ShaMee.72
9>awlrB
SneflT 2J0e 819 49
Shnwins 30 20 15

Shoenni
ShovrM .80

SttrPad.72
Signet 1.24

Singer .40

vt3mKit08i
Snftfl 3
ftncfcr a 60
SrapOrl.i6
SnpO wl
Snyder 1.50

SoureC 140
StcCp PR.40 90 5
SoJmUSJ2 . 7.Q 13 16

SoudwnID
SoetBkiJffl
So«PS2.t3»
sCqi&sjb
Soumcsoa
soindGise

»
371,

2%
10%
29%
20'e

75 W% 12% 12% -%
88 11 68 18% Iff*; 18% 4%
82 11 1578 103% 102% 103% 4%
2 7 8 120 191* 18% 19 4%
5.8 14 105 l<34% 34% 34% +1*
12403 8 181, 161* 16% -%

88 95 25% 25% 25%
Sparry 192 20 S2 340 75% 75% 75%
SpnngdJS 12 29 177 48% 47% 40% 4%
Squ*rD1.B4 4 8 13 9*7 401, 39% 33% - %
Squibb 2 1.7 26 1380 1171, 1161, 116%-%
Staley .60 12 653 25% 25 25% -%
•SlBPm .58 28 18 122 22% 22% 22% '-

%

StVkrtr 32 1.B 19 71 10% 17% 18 4%
SWOil 290 85 48 1778 *31, 42% 42?* 4%
StOil pl 3T75 83 Z80 -71- TO’g-TO',-
StPac s

_ -
SmPidS.B*
8tXvjex9
StafiWti-O*

Sterratd 08
StaMS420
Staego 9ft
StrtBcp 30
SMrlDfll 32

31% 25%
14 W'»

Sf*
S3
M% 34%
21% 137,

7% 1%
21% 17
36 16%

76?, 32%
11% 8»;

25% 15%
56% *2%
64% 42%

15 73 2B% 20% 20% -%
29 11 66 31?, <S1% .31%-
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SfwWrrf.68 80 21 20 a 27% 277, +%
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72 *74 49% 481, 48% -%
22» 1*0 50% 49'; 50% 4 11.
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1*79 3 2?, 3

18 10 83 a 1M» W% -%
23 17 205 35% 34% 34% - %
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StorEtj 192
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SundsM 80 3.3 13 » 55
SunMn 508 27,
SunM pH 19 23. 95 5%
SunTr s 14 15* 281,
SupVan .42 12 20 401 34%
SupUkl SB 1.0 18 57 58%
Swank 24 1.7 19 17 14
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Symexeta 1 7 21 1817 69%
Sysco a 24 8 24 x2BO uJCLU

T T T
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TIP 122 55 12 245 U24
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16 Tallay 00 1.4 14 53 221.
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Tandy 13 2753 34
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Taklm* 1 1 a 19 106 57%
Teleom a 2%
TeWyn V2 137 310%
TaJrata 40 - 21 » 48 19%
Tela* 12 149 53%
Temcfln 72 I 6 IS 207 45%
Tonne tfl 04 7 6 53 1869 39%

27?* 18%
637. 39?*

15% 12

15% 10%
72% 28%
30% 17%

50% 30%
5CR, 29%
10% B%
23% 15%
30% 21%
110 75
2%
117
ft%
25% 18%
121% 73
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30% 13

65% 47%
3% 2
367% 227

22% 12%
89 39%
SSI, 35%
42% 34%
105% iai

29% 17%
IS 7ij

39% a
32% 16%
3*% 1734
41% 273,

as x
148% 871;

6% 1%
33 233,

35U 25?*

5% 2%
65% 44%
12% 73,

34'; 18%
40% 33%
363. 17
21 11%
40% 16%
16% S',

9% 5%
91% 52

23% 13%
73?, 43%
53% 41%
11'* 5%
13 10

343, 231;

23% 15S,

32% 27%
32% 27%
32% 25?,

37% 31%
25% 16

23 17

27% 22
12% 11%
32 14

48 28%
38?, 10%

Tenc pr 11 11. 103%
Terdyn 94 2a 19%
Tesoro 40 4.7 44 8%
Texaco 3 10. 6 2642 30
TkA&c 1 80 44 16%
TexCm >50 002* KB8 ?7%
Te.est2.SJ 7 7t438 897 a?,
Texind 80b 11 11 11 »
Teulnsl 2 1 9 1439 1091,

Texlnt 1011 1%
TtPac .40 1 5 16 52 27%
Te*UW2.88 B3 6 1017632%
Texli In 66 26 3%
Tortrort 80 35 9 529 52%
Thacfc 56 6 10
ThrmEs 31 181 33%
ThmBe152 19 18 119 »%
Thomln68b 11 12 13 32
ThmMcdO 23 13 S3 14%
ThrHrjr 1 T7o- 3 1 a 2W 37%
Ttdwtr 071 132 6%
Tigertn 29*65% a
Time 1 10 25 360 61%
rimpU 14 9 IS?,
TTmeMl.50 23 19 774 66%
Timken 1 23 9 44%
Than 145 8%
Titan pl 1 64 5 11%
TodShpl 32 52 S 3%

24 12 22 a
2

a
4%
12%
07*

15%
2%
3

J%
34% 21
24% 16
15% 12%
23 12%
10 9
40% 26%
*5 tt%
20% 11 %
19% B%
63% 41%
75 53
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22 15%
11% 5'x
104 98?,

101 91%
26% 24%
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34', 10%
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ToiEd pf3 72 12
TW&* pOTS 12
Toll'd p?3<7 IV
Toco pwa 12.

TolEd p?Z 36 95
TolEd P&21 9.7
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ToilSr n
Tanka s 07
Toatfll 3 40
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ToroCo 50
Tosco
vfTairrta

vjTwiepi
TovRU 5

317*
13 32»«
5 32
41 36%

22%
72

162 11%
3 9 440 a%
1 O 18 2 42
1.8 12 664 32%
I 8 15 75 a>->

265 3%
S3 3%
1 2%» 2573 32%

1.6 W 213 22%
113 14%
287 14%

TWA pl 225 15 82 151,

TrananB.68 48 15 440 35%
70 7 14%

160 12%
8 2 16%

II 104 1279 44%
6 S5%
205 52%

Tren£,2 36 15 *74 16%
Tranacn 21 144 6%
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TrGP pfB.64 B.7
TrGP pC50 90
Trnwlds.*0
Twtfl wlA
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Tracer 38
Trane ni 40 3B
TWA

TAfHry
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Tranaco.Ho
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19 25%

108 4513 31
12 271;

72% 72% -7,
10% 10% -%
157, TS', -%
46 46% + %
54% 54% -3,
2% 2% + %
5% 5% -%
25% 25%
24% 247* *%
58% 583,
14 14

13% 13% +%
68% 683, -%
291, 30% *?,

39% 38% +%
*0% 493, +%
9% 9% +%
23% 23?, +T,
35% 36 +%
97% 97%
1% 1%
111% 1113,-%
21», 22 %
23% 23% 4%
KB*; 108% + %
33% 33% -1>,

15% 16% -%
56% 56% -%
2% 27, + %
3067,3067,-41.
19 19% 4%
53% 533, +%
44% *5% 4%
39% 30% +%
HJ3% 103%
18% 187, -%
•% *% “ ’«

29% 29% *%
d18% 16% -%
d!0% ?6% - 7,

27% 28% +J,
625% 25% -%
108 108 -13.

1% 1%
263, 26% -%
32% 32% 4%
3% 3% - %
51% 51% -%
10 10 -%
32% 33% +%
38% 39 %
21% 21% -%
13% 13?,

37% 37%
6 0 -%
4?, 5 -%
00% 81% 4%
15% 153,

65 65 - 1°>

«?, 43% -%
B 0% %

IV*
.25% 25% -%

19% 19%
31% 31% +%
31% »% 4%
32 32 *%
39 36% -%
24 24% +%
22% 22% +%
E2 22 -%
dlo% 11%
27% 28 -%
*2 «
32», 32% %
28% 26% 4%
3% 3%
3% 3% 4%
2% 2% -’*

31% 32% 4 1

21% 22% 4 1*,

14 14%
14% 14% +%
15 15 - %
35% 36% -%
W% 14%
11% *2

10% 16% 4%
«3 *4% 4«|
5*7; 561, *21.
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16 16%
S% 0u - %
9S% 99% “I 1

!

99% 99% — %
25 25% 4%
291; 30% -%
28% 27% -1

12

*9*

50';
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34% 26
26% 9
25%
38
78
5%
7%
20

18

a
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35% 15%
201, 22*;

60% 36?,

*6% 13
207, 16%
37% 17%
17% 12%

6*% 45
227, U14
40', 22%
26% X
13% a
18% 107,

46% 30%
43% 18%
33
56%
33
106

1%

18%
44
25
99

%
32% 14
117*9 53*9

205% 102<9

541, 31%
25'; 18%
*01; 32
13*, Si,

28% 16',

50 37
341, 30
94% 041,

S% 25%
25% 18%
X 25
88% 6H;
24 13%
58 45%
>24% 103%
971, 56',

3% 1

18% 13*2

29% 18',

20% 14

32?, 16%
36% 18?*

31% 25*9

32% 281,
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Stack Dir. YU. E 100, High Law OanaOaac

Twld pl Z 4 0 2 41% 4t% 41% -*,

Trawled 16 *0 12 170S 47 46% *6?, 4%
Tray Cl 4 16 70 41 57 56’; 57 4%
TnCcnlBOe 12. 100 30 29% 30 +%
TrICn PC50 7 6 3 33 33 33
Tnakl s 12 .5 6 647 241, 74% 34%
Trllndpt12 .5 28 24% 24% 24% -%
Tnind D1227 14 60 34% 34% 34%
Tntona 1 l.« 13 *U) 69*. 68% 8B% +%
Tncntr .17a 10.2 01 1% 1% 1%
Trice 00 35 11 0 5% 5% 5%
Trinty SO 13305 125 15% 15% 15% -'«

TrltEnglOb 6 13 62 10% 15?, 16%
TrrtE pl 2 8 1 49 24% 34% 3*% 4%
Tuc#EF930 55 12 138 60% 59% 60% 41
Tuhex .48 12 18 93 40% 39% *0% 4%
Twrfft .90 3 4 8 1 16% 16% 16%
Trent, s 40 . T 2 19 378 34% 33% 33% - 1<,

Tyler 40 19 16 11 13% 13% 13% - %
u u u

UAL 1 20 580 SO . 49% 49?, -%
UCCEL 21 59 20% 20% 20% —

%

UDC n « 11 0 205 3T?b 31% 32%
UGt 20* 78 59 28% 26% 76%
UNCInc W 59 11% W% 11 4%
URS 3Sr 2 2 85 15?, 15% 15% 4%
USFG 232 60 31 058 38% 38% 38% -%
USG a 10 314 38% 35?, 35% -%
USX Cpl.20 7.0 25 6090 17% 17 17% 4%
USX pts.ioe 11 20 45 44% 44% -?,
USX pl 125 60 318 25% 25% 25% 4 %
USX PH0.75 11. 6 100% 100 .100 4%
USX Ml 135 % % % 41--

UnlFret 00 .7 19 131 29% 29 29% -%
Untivr 3e 19 1b 3 104% 10*% 104% -1
UnINV 5.86a 28 16 6* 202% 202 202 - 1';

UCmptS* 17 3* >018 46% 44% 44% -V.
UCarb ,151 67
UnCrbfl
UnionC
UnE<ac104
Una pi* SO 95
UnEl DIM 4 13

UEI pft. 8 90
Ut£1 DHS8 ML
Una pa 13 90
UnEl pC-72 10
Una pt7 44 9.5

unEx ni6Se 11

58 B'j

6 7 11 2561 28
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27%
13%
18

47% 27%
21% 12%
37* 2
39% 27%

17 -*,
3 “%

5
31%

27% 17
44% 2B%
56
11%

36%
6

56% 36%
44 32*,

29?, 20'*

38% 25
22% 11%
27% 15%
13% 9%
38% 24%
31 19%
U% 13%
31% ia
>03% 50%
48% 327,

12% 10

33% 22%
31 25'*

31% 25?*

27% 20%
2S7* 10%
34% 21

26% 21%
28% 22%
36% 32%

34% 18%
14% 7%
25% 19*;

3% 2%
37% 221,

5% 2%
33% 22%
3% 1%
17% 11

20?, 13
11% 8%
U% >0%
15', 7%
,36?, 20?*
58% 45
24% 16%

T09 Jfc'
39% 26 .

40 - 19*,

53% 23%
39*, 22%
277, ia%
50% 32%
47?, 20
56?* 28%
63% 33%
29% 19%
35% 2*%
31% 21
SO'; 271*

40% 21%
28*, a%
8% 3%
28% 16%
12 7*;
22?* is
42 28%
110% 51%
28% 20%
17% 11%
34*, 22%
54 42
80% 371,

13% 91,

6684 22% 22% 22% -%
602 33% 33% 33% +%

9% 9%
271, 27% -%

<20 47% 47% 47% + 1*.

38 31% 31 31 -%
zlO 63*, 83% 83% -A
55 29% 28>, 28% +%
2 23 23 23
10 27% 271, 27% — *,

z40 78% 78% 78%
199 14 13% 13?* -%

UnPac 180 3113 32*2 55% 54% 55%
UnPc W72S 60 30 121 120 120*,-%
Unryl pl 8 80 Z150 97 96?, 97 +%

48 1% 1% 1% *%
25 14*; 14% 14% -%

2 13 58 26% 28 28% -%
6 2D*, 20% 20% - <4

0 68 57 28 27% 27% -1%
70S 127 32% 31 », 31?* -%

10 30?, 30% 30% -%
7 30?* 30% 30%

Ulllu pM.90 11 11 15% 15% 15%
UniltRd .64 11 M 1116 20% 20% 20% - %

17 12 285 *2% 42% 42*4 -%
IB 17% 17

II 3-3
A 7 344 31% 30% 31

7B6 7% 7>, 7% ~%
20 13 - 12 39’, 39% 39%

USShos .46 20 10 1066 22% 22% 22% •*-*,

USTob 186 46 13 574 43% 4^, *2'* -*
a

5.8 11 2414 54% 54% 54*, -%
14 4 9% 93, 9%

30 18 1539 43 42% 43
UTeh pHS6 70 505 33% 33% 33% * %
Unr7W 192 80M13 569 26% 28% 261,

UMT 2pfl 50 40 1 34?, 34', 34?,

UWR e 06 4-1 25 7B 21% 21% 21%
Umtida 20 10 40 311 15% di5% 15% ->*

IIS 46 10% 93, 9% -%
38 17 13 33% 33% 33%
30 11 114 29% 28% 28% -%

20 15% 15% 15% + %
55 10 1660 18% 18*, 18’,

1.7 24 1188 87?* OB'* 87*, -%
28 10 156 *3% 42% 43% -%

UstteF 1 08* 8 6 20 12% 12% 12*, 4%
LrtaPl 232 70 15 1231 u33% 32', 33% %
UtPL W20O 9.4 9 29?g 29% 29?,

UtPL f/230 9.4 IS 30", 30% 30?, *%
UtPL pO00 07 B 27*, 27*, 27>, +%
UtPL pf2 04 8.4 10 24% 24% 24% 4%
UMColABb A4 10 212 33% 32% 33% +%
UtllCopQ.44 93 1 2B% 28% 26%
UWCo pd61 90 5 28% 26% 28% %
UWCo pH.13 11. 6 u37 30% 37 +%

V w
VF CpS 8412 13 593 28% 28 2B% +%
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Valer pO.44 lb 36 23% 23 23 -%
Valeyln 47 138 2 d 1?* 1?,

VznOnd.lO 17 9 21 ' 30% 30 30% «

%

tfareo 26 3 2?* 3
Vartan 06 1.134 S3 M 23% 23% -?,
Verity 3117 2*, 2 2%--%
Vara .40 20 45 315 17% 16% 17% +?,
Versa* .40 20 24 67 15% 15>* 15%
Vanda 47 223 6% d 6% 6%
Vests* 100a 68 196 14 13% 14 4%
Vaatmn 6 144 6% 8 8% 4%
Viaan * ZB 10 26 *656 27% 27%. 27% ~%
VaEP pl 6 2.1 " Z200 55 55 55

16 57 22 21 22 4 tt
72% . 72%. 72% .

102 lOl 101%
66 10 18 39%. 36% 39% 4%
1.0 19 -2 : 31 It*. 31 4%

UnilDr
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UPkMn
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USWstsKH
UnStt*
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WadJn 00
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13

5

a
28
15%

5%
1%
%
5
11%
5

4 36 2726 48% 47% 4
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1 1 19 55 46% 48% 46% -%

Walu S 1 *0 32 10 1337 44% 44 44% - *,

WrilCra .60 1 3 17 548 48V; 471, 48 -%
17 0B7 58% 58% 58% -%
64 12 IIS 28% Z7% 27% - %
34 13 4 32 32 32 -%
80 10 237 29?, 29% 29% 4 %

Waste s 50 11 26 914 47% 46% 4S% -?*
WatUn 40 12 39 160 35% 34% 34% -1

0 35 21 22?, 22% 22', 4%
2 3% 3% 3% - %

.9 10 77 22% 22% 227,
7 1337 7% d 7% 71,

7.4 17 43 21% 21 21 4 %
1 5 10 22 . 36% 36% 36% 4 1,

10 12 234 10*% 103*4 103%- ?*m 12 31 27% 27 27*,
14 n 2677 14% 13% 14 4%
1.7 15 i34 28% 2B% 28% 4*,

WPenPp«4S0 80 z390 51% 51 51%
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8
79 3%
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4 5?,

0 9 46
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Wells* 172
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Wendys 00
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46% 26
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40% 33
171; 8?,

57% 25
56 35%
40% 24%
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13* 0?,
29 17%
23
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WnAirL
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WamSt 00
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C
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3% 31, -%
1 1
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30055% a 4% 4J, -%
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2 32 as 32 -1
35 C% 5% 5% -%
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14 38% 38% 36%
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34?*

29%
18%

13%

SISw,
17%
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7%
22
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33', 213,

12% 3
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«6% 24%
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28% 20%
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43', 23?,
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22% 14%
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4 0 23 685 32’, 321, 32% -%
43 48% 47% 48
41 8
230 22
2100 17

30 13 1004 67% 663, 66% -%
13 32 24% 24% 2«% 4%

21 36 687 28% 27?, 28% *• %
7 6 213 13% 13% 13% -%
04 45 604 23% 22 22 -U

33 138 7% 7% 71, + %
1 8 23 18 53, 5% 5% -%
40 16 194 46% 4Bit 45% 4%
18 22 25* 11% 11% 11% -%

13 4', 4% 4?, +%
13 20 Ml 8 7% 8 %
40 13 196 55% 54% 56% +%
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WridAr 24
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«* 43% 42* %
12ft; ix% 12ft;i +2
4% 4% 4% - *
47% 41% 43% + *
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III*
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22?, 2ft, 72H *%
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»* SE 58
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Softs Ogww oro unotbcal. reariyr tapis andIom reaact no
previous 52 weeks Wus ttve currant week, but not die latest

ntSng day. Where 8 spfit or stock dividend annulling to 25
per cant or more has been paid, the year's tutf-tow range and
dividend ara shown lor the new stock only. Unless otherwise
noted, rates of dmdends are annual tSsbtnamaits based on
thefttesTdecftraocn.

• Addend also extra Io). b annual rale of tSvidartd pbs
stock Addend, c-bqwdaiing ftMdsnd Wd-caSed d-new yearly
taw. e-Wwdend aedared or paid <n preceding 12 month*, g-
(Wjsid in Canaiban funds, aubjea to 15H non-raddance tax.
KSftflsnd declared after sfOt-up or stock thMttnO. f-dbxcfenrf
paid iMs year, omitted, deferred, or no action taken si ftiest

dividend raeeong. k-Wvtdend declared or paid Etas year, si ac-
cunufttlve issue with tfvidends In arrears, n-rtew issue in the
past 52 weeks The tagh-tow range be^ns with the start of
trading. nd~nexl Cay daOvery P/E-pnco eerninga ratio r-dlvt-

deftd dedarad cr par}n precadng 12 morsh#. pkts sfock Ww-
doid s-suxdr spbt. Dividends begin with date of spin, als -
sales, t-dvkftnd pad m stock ai precstfog 12 months. esB-
mated cash value on ex-dvidand or ex-Wembution date, u-
new yearly tagh. v-trackng heltod. »4»* bankn^acy or tecoiver-
S7v® or being roorganlsed under the Bankniptcy Act, or Mcu-
mes sssuned by such companies, wd-dombufsd. «*fthen
issued. wwHMth warrants x-e*-dWdent or ex-n^ds. xdts-ez-

{fistnbubon. xw-without warrants, y-ex-dnndend and sales «•
tuJ. ykJ-y*Wd. 7-sates si Wl
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11

20 5%
5 24

57,
24

6%
24
6%-%42 80S 5% d 5%

288 1J* ’I? JV340 7-16 % 7-16
2 3% 3% S%- %
B B

1703513-16 511-16 5% -3-1
1 6% 6% ft,

11 12 6% 6% 6% 4 %
10 152 23 22?* 23
IS 63 30 28?* 29?, 4 %
12 2 13% 13% 13% - '«

6 13% 13% 13%- %
9 71* 7% ?%- *M 10 4% 4% 4% .

15 233 23 22% 23 4 %a 77% >7% 17% +

c c
14 12 317, 317, 31?,--%
34 70 4% 4% 4%
0 170 IS* 14% 16

20 17?, 17% 17% - %
201 I >5-16 1 13-16 1?, -1-1

15 a 33% 33% . 33%
17 13 221, 22* 22% 4 %
15 5 22% 22%
12 17 49% 48

196 B 7*
11 in 23*; 21% 23* +1

1 10?, ;o?a 10% 4%
45 17, 1% 1% - %
3 15% 15* 15*4 *

11 1 29% 29% 23%
4 40% 40* 40*- ',

10 21* 20?* 20?*
4 10* 19* 19*4 *
3 321, 32V, 32*4

'

10 M 17% 17% 17V, 4 %“ 9 32'* 32

i

-
Vi

i4Z?*
7%- %

10

D D
DWG Oft 141 2* 2
enKon 101 13-10 %

32 - *

V'

P/ -o»
8ta* Dfcf E 70S* fOgb tew Ora Oaf

OetaPd .16 316 13% 13% 13% - %
aimed 23115 1% 1* 1*
DevCp 84 6 12?, 12* 12?, 4 %
OlaIcon S % % %
OWrds .12 17 385 39%' 39 39
DemeP 890 13-18 % 13-10
Ducom 20 2 171, 17% 17% - *

EE
eac .40 nun 12 ii?, ii?, - l.

EeWa « 2% 2% 2%- *
Eatpp 4.17# 9 15 29% 29 29*, 4 *EchoBg .12 702 15% 16 16%
Eleinor 31 3* 3 - 3*4 *.

A0 11 a 21%
— — -

Espey

Fabind 50 12
Fidate .2
FAusPn5?e
FCapHd 29
FbchP 031 13
FUm 1.141 13
PIMM •' -

ForstLa

Pnqft 2D

OR! 98
GalxyO
GnmgZSO
GlattRs 50 15
Qlnrnr 1b 33
GldFId
GrndAultt 32
GrtLkC 52 19
Greenm 23
Greiner 58t 17
GllCdan 52

HakW 38
Hasbro .17 IS

21% 19% 20% -1%

«%
0%

a
•a

WthCh
Heico .10 18
HsrshO
HoflyCn 7
HmeGo
HmeSfr*
Hornrta 56 16

HmHsr
HouOT S3e
Huskyo 20

F F

l ^
303 8?*

263 14%
20 15*a 22%
113 7
71 17% 17% .. .
4S 23% a* 22%

G G
11 5% 5%
57 % 9-16

214 12 11*
15 a* 23
is a* 34?*

144 % 7-16
4 18% 416*,

185 33% 32%
14 20% 3P,
5 . 17% 17?,

B3 10% 10%

H H
102 4% 4%
461 53% 32

BlttT 20?*
41 10% 10
34 34% 33?*

5 4* 4
31 10 18
78 25% K%
202 » 83
64 317* 31%
388 13% 13
219 3*, 3%
81 5% 5%

r
14% - %

a - \17%-%
- %

5%
9-16
»*- %
23 - %
as - %

*41-9
18%- %
32% - %

10%- *

.£*
52?, + %
27 4 %
10% 4. %
33?,- %
4 4 1*

ta - *
24%- %
647* — %
31?*+ %
13%
3%- %
6*- %

I I

380150* 25 26% 28% 28% 4 %
12 4 4 4 4 %

17, 2
11

Inatty W 139 2
imCtyg .80 -Mi 11

In&rtka -M 8 17% 17% 17% - %
bRBknt 18 114 S% B% 6% 4 %
khPwr 1 51, 5% 5%
IroqBrd f 109 ZH, 23 26*44

Stack flft

P/ St
E lift Mf taw On tef I Suck 0*

J K
24 1 B% B%

Jetron 12 16 8% 9%
JohnPd 2 2% 2%
Jofmind 6 14 (0 15?(

KeyCoAJSe 7 S' 4?*
Kinerk 5 4% 4%
Kirby 20 2% 2%

8% — %
8%- %
2%
16 - %
4?*- %
4% — %
2%

KogerClAO 388 41 27% Z7** 271*

UfenkSv g B1 *15%
L

14'« 15% + 1%

18 45 M If* .1-

T nVftnT _ 7 V 0 v «
LorTertn

.
27 ^ 2- 5% 2" 7 5

Lumex .06 26 37 23% 23% 23% + %

M M
MCO Hd '0027b 14 14 14 + %
MSI Dt 1» » 11% 11% 11% - %
MSI X 1>* 1% 1% - %
MartPa 04r. 29 11 15% 15 16 - %
Matftah .12 26 8 *3 7% - %
Matrix# 19 191 21% 20?* 21 - %
MedteGl.16 20 31 91% 90% 01% +1%
MchGn 5 156 2»« 2% 2?* + %
MidAm .9* 28 5 8% B% 9% + %
UtunW 28 20 M 11% 11 ' H - Jt
MchtE 04 12 17 10% 10% 10% “ %

N N
NtPetnt .10 70 18% 1ft* Tj*’?

“ **

NMxAr 38 24 10% 19% 1»%
NPTOC10S* 15 253 29% 29% »• + >
MTTJmeeJZ 28 330 75% 73% ?ft» + ’%
NewbC JSr « & 6% ~ *
NCdOgs 0 7% 7 7 '
NueHX 6. 9 S'. 3% ft*

Numec 21 5* 3% S% - %

O P Q
13 23% 23% 23% - %
a 17% 17% 17% - %
10 3% 3% 3%- %

407 17% 17% 17%
130 37% 36 37% 41%
105 - 9-16 7-10 % t J-'E

8 28% 28% 28% 4 %
150 % 9-1B 9-16

6 ft; 3% 3%
28 20 20 20
D 81 Si 2%-.*

R R-
Ransbg .72 26 111 17?, 17% 17% - %
Brail A 773 74 61?* 61% 61?* 4 %
Reart B -1394 zlO0 129% 127>, 1271, -3%
RatASB 11 20 10% 10 101*4.%
RntA*A.15s 0 28 6% & 8% + %
Rckwys 02 25 75 2ft* 10% 20% 4 %
Rogers .12 3 20% 2ft, 2ft,

0EA 15
Oakwq* jjb 15
OOMep
OzarkH 20
PalCpa 08 26
PE Cp
PertffiC .80

PetLw
FlonrSy
PhDsm
PopeEv

f! Si
e roa* wgb bar Dm tegs

Rudicki 02 13 20 16% 16*7 16%
RBW 9 155 9% ft, 9%
Ryfcofl .80 23 123 29% 26% 28% - %

s s
Sage 15 7?, 7% 7% + %
Salem 96 1 «% d 4% 4% - %
Schaib* 15 10 10 16 10
SbdCp. 50 12 l 134% 1341, 134%
SecCap 205 x75 B% d 8% 0% - %
Sotttron 13 110 9% 8% 9% - %
SpedOP 23 M 7% 7 7%
StHavn .08 20 IS 4* 4 4% + %
Sanwd —
ame
SteriSK
smew

128814 13* 12?* 12?*

1 I?, 1?, 1?*- %
26 208 10* 17% 17?*

5 f* 1% f%- *

TC
Til

TabPrs 20
Tender
TchAm
TcnSym
.TechTp
Teisci

TeleaW
TaxAk
TodPtg 06
TrlSM
TubMex

T T
717 5*

32 1 8%
16 2* 13%
20 12 9%

11 3%
15 261 10
12 30 6%

56 8%
44 3%

6 534 30
140 19
14 15%
13 1%

5 5 - %
0% 6% + %

13* 13% + %
9% 9% — %
3% 3%
1£'i 15% - %
6% 6%
7?* 8*4 %
3% 3% - %
20* » w %
10?* >9 4 1,

15% 15% - %
1% 1%

u u
Uttmle 13 267 22% 21% 22* 1

UFoodAlOa 2 2 2% 2% 2% + %
UFoodB20e 2 7 2% 2?* 2?* 4 *
Unhrfts 16 4% 4% «%
UnvPaCLffit 13 15 14% 15

VWsh
Vemit 20
Venple
WTC
WangB .16

WengC .11

WahPstl.ia
WtMnf
WWIC09
WWIAm
WeNSrd
WWbrg 20
WDigm
Wtckes
Wdatrm .40— -i <~
ll*UCt .

Zlmer

V W
59 5% 5%

14 7 11% 11%
6 25 3is 3%

12 4 3%
1982 121; d!2

1 12* diz*
22 xZ7 IBB 1871;

5 1% 1%
S 4 14% 14%

7 1% 1%
17 3% 3%

8 ?5 11* 11%
12 137 12 11%
31 2368 5% 5%
14 124 20% 19?,

155 1% 1*

X Y Z
9 5% 5%

5%
11% 4 %
3%- ',

M,- %
12i, _ %
12% - %
1S9 +2%

1%
14%4 %
>%- %
3%- %
!l%
11';- %
5% - %
20%+ %
1*+ %

5%- %

OVER-THE-COUNTER Nasdaq national market, 2.30pm prices

Stack

ADCs
AEL
ASK
Aamfli
Acad In

Acetrm
AcuRey
AdacLb
Adage
AdvGr
Aequtrn
AIIBrfi

AgcyRe
Airtld

AlrWwc
AiexBa
Algorex
AlegW
AOegBv
AildBn
AlpMiC
AIRS
Amcast
Amerbc
AWAirl
AmAdv
ABnkr
AmCarr
ACond
AFdSL
AmFrat
AFtalCil

AGred
AmMJ
aMaya
AMS*
ANtfna

'

APnyG
AmSec
AmSoft
ASoftr
ASurg
Ammr
Amrwat
Amgen
ArakBs
Ansed
Aniogic
Anaren
Andrew
Apogee
ApotaC
AppftC
Apidte
ApldMs
AptdSIr
ArdiHre
ArgcSy
AnzB
Artel

Asdffet

Astrosy
A ifAm*
AttnFd
AUFm
AORaa
ADSaAr
AtwdOe
AulTrT
Autmtx
Aurlon
AwniGr
Awiaek
Avaior
AncM

BBDOs
BQ
Bencod
BcpHw
Banctec
BangH
BkNEs
BVMAra
Bankvt
Bent*
BorenO
Bemss
BsTnA
BasAm .

BvXf
BjyBks
Bayty
Bnenct
Bortran
BetzLb
8*0 8
B^Soar
Buidly
etofte*
B<ogen
B*okR
Birdfnc

BoalHn
Botev
BWtTc
BosiBc
BbtnDig
BMnFs
BraeCp
Brenca
BnatToin

Brunos
Bwddts
Bmhnj
BunBs
BMA
SusaNd

C COR
CML
CPI
CRT

Srict Hsb law law Obng Stock SWe Wgb Law (afl Omo Sack
(Hndc] awn
IX 1ft, 1ft, 19* Ctfeon 99 11* 11 ir FtATns 1

» 11* 11* 11*- % CtzSaCp 08 413 27* 26% 27 PtCWF
92 «% 9* 9% CtzFtCs 00 112 32% 32i, 3ft,- % FComC IX
106 18% 1ft, 18*- % CtzUI A 1 285 53 51% 50* — * Room 63e
105 31-18 215-18 3 1-16 +1- CttUt B 016 19 52* 51* 62 + * FExac

t X 11% 11% 11% CityFed .40 601 17* 16% Ift, FFCab
04 418 18* 16% 171, - 1% CtyNCs 52 121 20* 2ft, 20* FFRM* .40

X 1*? 1% 1% CliirkJ 96 11 24% 24* 24% FVnCp 40
455 3 z% 2% CJearCn 1 14 14 14 FtfTiMg
IX fr'* «% «?, + * ClevtRt 2 9 13 14* 14* RRBk .44

IX 8 T?« ft. Ctthtma 856 18* 15* 15* -

1

FJerN IX
.00 w V4* Ml. 14% CoattF 125 187* Ift, 18?. + * FMdB* 08

t 336 X* 19 X* +1 CobeLs 256 21 X* 20* - * FNCUm 1.48

Ute 314 3% 3% 3% CocaBS 56a 65 521, 51* 51* FRBG* so
208 11 10% w%-* Coeur 27 13* 12% Ift, FttFto 00*

IX 143 37* 39% 36% Ccganic 131

3

V>6 31-IB 3 1-18 - 1-JS FSacC 110
1 4* 4* 4*- * Cobamt 535 117, 11% 11%+ * FTanns 1.12

04 220 28* 27 27 .-1* Cotebfl IX 61, «* 6*- * FatOCa 58
.40 450 16 1&% 15% - * Co lagan X 19 18* 18% FVaxxtt A0
04 1285 14% 13* 13% -1* Collins 78 5* 47. 4*- * FtaFdl

b4 3% 5% 5*~ * CclrTkj X 22% 2ft, 22*- * Flaffte .44

234 13% 12?* 13%+ * ColoNt .74 56 18% IB* w%+ V FiowS*
.44 46 12* 12 12 Corwdr 142 ft? 7% 7*- * Fonarh

32 1ft, 12 12 - % Comcst .12 475 28% 26* 36% - % FUoAs M
727 8% 6* -8* Comma 00 420 12% 12* 35- * FLkjBs S3
45 13-1

B

% 13-16 Cmdial m 2 1* 2 + * ForAm JB6
50 83 13?. 13* 13?,* * Count 200 IX S3* 53* 531,+ * ForwtC 1.10

997 15* 15* 15*- * CmceU* 00 IX 33 32% 33 fW PIT

.10b 259 11% 11 11 - * Cmtthg 56 64 13 13 13 - * ronns
.X X w* 17% 18* CmAmfl 24 * * *+ * Forum 0B

I 2 3% 3% 3%- * ComSyn 00 27 7 7 7 - * Foster .10

’120

’ice

1.76

.14

.12

24

IQS

1 *1134 52 50% 51 -1
-66. 1«S 387, .

38% 38% - %
.40 100 13?* IS* 13%24% 4* . 4%

12 16% 1ft, 1ft,
BS 36%" 3jf, 38% 4 %

, . 105 •
. 3 , . 3 -3 — %’.

C: 40-» • 38% 36 .
'

x«7 T2% 12 12% - %
56 1?,

1
*?* 1%-1-Tf

135 % 7-W 7-1B -1-11

463 4S% 44% 44?*- %
23 17% 17% 17% 4 %

902 94U 23?* 241,4 %
503 26% 26% 26% 4 %
34 16>, 16% 16% - %

173 11% 11 11 - %
50 12% 121, 12% - %
108 18 17% 171,
IBS 16% 16* 16% 4 %
347 11% 1>% 11% 4 %

9371 33% 32% 33% 4 IT,

138 42% 42 - 43% 4 %
91 10% 10% 1ft,4 %
14 13 13 13
86 7% 71, 7%
157 IB 17% 18
31 43% 43% 43%
17 4* S?| 3% - %
19 9% «, 9%- *

143 8* 77, a
218 18% 17 18% 4.1%
101 13% 13% 13% 4 1,

108 tft, 16% 16% - %
53 29 29% 28%» HP, 10% 10% + %
11 13% 0% 13% 4 %
1 3% 3?, 3?,- %

186 ft, 3 3% 4 *
469 13 13 12% 4 %
86 3?, 3% 3%

14B? 17% 17% 17% + *
5 233, 23% 23%
4 4% 4% 4% 4 *
B B

64 26 . Z7% 28 4 %
14 9% 9V 9%

717 5% 4% 4?,
38 53% 53% 53%
113 8* 77, 8
65 13% 13% 13% 4 *
295 30 35% 35% - %
346 0% 8 8 - %
57 30% 30 3ft,

144 »% 1ft, 19%
M 10 9% 9%.- i,

423 23% 23* 23% - %
147 8% 7% 71,- %
15 10 10 10
21 41% 41% 41% - 1,

207 47. 40% «%
4 16% 15% 15% + %

132 18% 18% 18%
a a* a a - %

37 391, 38% 38% - %
47 in, 17% 17%

19
117*— 5*

736 14% 13% -13% - %
8Q ft, 6% 6%
142 9 ft; 8%- %
47 45% 45% 45% 4 %
42 26% 26*, 20%." - S% 3%

34% 35
33, 3%

08

100

• «*
136

80
1.12

lb
.tOr

1091
00a
132
.12

105
3®

1

40

12

.16

04

1.10

20e

92

31 19
3S 12

336 5%

» -
«f

12 + %
5%

CmpCds *26* 19% 18% 19
CmpCf*. 06 1823 13- 12 13 4 %
Campus ‘ 140111-10 1b- 16 1% 4 1-16

CCTC 1290 4% 4% 4% 4 *
CmpAra 60« 21 20% 21 4 %

'SS “ S Pt S'
'tepldn

•
• 28 - 4*7 4%

CmpLfi .12 5 ft, ft,
Cmptti 340 2*
CmpPr 680 5%
CmTSks 00 79 13
CmpWn 45 2?,
Coreshr
ConepO

7 4 %
4%- %
8%
2* +M0

5% 6*
12% 13

2% 2% - *
18 .121, 12 12
81 10% 1ft* 10% 4 %

CnCep 240 205 14% 14% 14%
GCspR 108 80 ft,

.
B% 0 - %

CCapS 216 116 12 11% 12 4 1,

CnaPap 100 165 B2% 51% 51% - %
ConaPd 08 20 ft, 3* 3% - *
Consul - 48 3 2% 2% - %
CndBe 2.04b 196 65% 64% 64% -1%
CffHrtfl 04 11% 11* ff%4 *
CtLasr 25 10% 10% >0% - %
Convgt 15ffi 7 6% 6% - *
Conwae 6B3 183* 17% 18*-*- %
CooprD 327211-16 20-18 2%
CooprL 347 ft; 3 7-16 3 7-16

CoorsB 00 12B2 30% 29% 30% 41%
CopytM 279 10% 9% 10 - %
Coroom 1 7* 7* 7?, 4 *
Cordis 217 11* 11 11% - %
CoreSts 10* 1357 4ft, *0 4ft. 4 ',

COrvus 383 2%
Cosmo 21 3%
CrkBrt .14 15 17 19% 16%
Cronus 140 22% 22* 22% 4 %
CroeTr- 00 1623 16% 14% 14?* -1%
CwnBk 34 16% 101* IS* - %
Crumps 05 746 29 28* 29 4 %
Cutoff 00 420 15* 14% 147*4 *
Cukor* 30 45 21* 23?, 04*- %
Cycres 72 12* 11% 11% - %

D D
3605 14* 13% 14 - *
99 ft,

- “

a a - %

Saks High Low L**t Owg,
mutt)

534 31% 31 31*
1 23 23 23

66 21% 21% 21*- *
272 43, 4% 4%
1954 26% 26* 26% - %

16 3ft, 32* 321, 4 %
IfiO 30% 33 33* - *
37 19* 16% 18% - *
22 22% 22% 22% - %
25 34% 94?,. 34%
33 61?* 51% 51%
101 37 36%
75 48 471,

JO 28% 28%
3 28% 28%

36%-%
48 41
28% - *
28%-*

140 09* X*
33%

25% — *
192 33* 33%I-

?657 X 273. 27?,

452 19 16% 19 + *
123 17* 16?, w?,- *
236 27* 27 2ft.-- *
in 67, B% 8%- *
306 10* 9% 10
875 11% 11* 11% “ %
701 15>, 14% 14?,- %
IX 37% 371, 37*-• *
IX 91, B% a - *
86 25% M* 241, +1%

2336113-16 1 11-18 1%-1-1d
11% 11%-%

4%- *
25%-*
3% - ]

4%
Frernnt AS 151 25%
Fiehck 55 J?i . 3% .3% - *
FukttB 06 ;832 30 28* 29% 4 %

G G
GTS • " .1 llS-161 IM6 115-16-
Galileo .58 31* 30%, 30% - %

J% .^3%. +i&
Gbnetcs 3516 7ft, 77 771, - *
Ganex 104 ft* 2?* 2?*- *
Geras* .08 35 6% . 8 8* + *
GibenG 06 412 2ft, 247* 34% - *
GigeTr 100 16% 18 16 - %
Games .10s 888 28% 28% 28% - *
GouIdP .78 GO 157, 15* 15% - *

52 238 25% 24 25% 41%
.
.33 14 14 14

ITS 8 71, 7%+ *
8Z 18 171, 17% - %

2977 10% 10* 10% .

.48 1 21% 21% 21%

Graeo
Qrmtao
Grentre
Grphfe
GrphSc
GWSev
Glech
GuUlnl

HBQ n
HCC
Habers

157 28 27% 28 4 *
Js 8 IS 14% 14% - %

H H
00 20*4 ft, 0 9 - *
08 1 5?* S', 5?,+ *

DBA
DOt
EPS
DSC
DeisySy
DmnBio
OanGp .13

Daierd 04
OtslO
DfSwteh

ft, ft, - %
112 1ft, 11* 1ft,

4743 m 70* »*- %
871 8% a* 8*- %

71,62
13 151 ' 151

7*
151

180 13% 13* 1ft;- *

Dtesth
Datum

44 9?,
37 6%

ISO 30
20 2%
11 6%
70 4%

9%
6%

•St

a

9*4 *

273? -2

a* %
a%+ *

65 17% 17% 17%.- % mttiB 59 Ift; 12 12
66 7-16 % • 7-W f-l 'mafia 9 8* ft* ft*

33 Jl* 57, 5?, - * hneon 357 4* 4* 4* -1-16
X 22* 22* 22* + * IrttgDv 1103 8?« w. 8% — *

10*0 3* 3* 3* tetaGon 131 8* 9% 9*+ *
IX 19* 18% 19 - * ISSCO 74 9* ft. 8* - 1*
51 2% 2% 2% - * Intel X96 18 17* 18 + *
326

IS* 17* 17*- * kiHSy 191 5% 5* 5* - *
16 5ft, 60% - * IMrTel 343 1% 1* 1* + 1-I8

348 2ft, 19* *9?,- * krtmd 1137 10* «% 10*

CTEOs
CACJ
CbrySc 102
CelMlc
CaiGidg
CWny ,t6

CepCrb
CereqrC
Caremk
Cenngei
Canort I

IS 3%
106 36
2 3%

107 SV 22* 22*
13 73, 7* 7% •

384 5%. 6% 5% J
68 15-16 ?* * - 1-U

{
1126 20% 20% 20%
1203 21% 71 21% 4 *
20 14% 14% 14%
54 IS* 14% IS 4 %
3 28 27% 28 4 % I

126 10 9»* 8* - *
C C ‘

5 5% 5% S% -. * ’

44 17% 17% 17% - *
235 31% 31 31 - % 1

262 4* 4 4* •

171 .*% 8* 8*- * I

14 22% 21% 22% ]

tt 2% 2% .
2%

971 25* »*?, 85 -1 ,.- B* 9%4 * ]2% 27*16 — *
8* ft; + * \

1 11-10 +1-16.— ., 7% a - t,
.Mt 17% 17% 171,

.

:

103 21% 19% 21 -1 1— 19* 16% 18?,- * |

Dekafe .72

Ostou*
DentMd
OiagPr
Oiasanc
Dtceon
Oicmed
DtgdCs
ones
CHrGnt 00
DomB 102 317 497* 49% 40% - %
DichH 08 3 20% 20% 20*- *
DoyfDB 08 221 22% 22% 22% - %
Drexlcs 629 21 19 21 41%
DreyGr 130 29* 26% 29*
OunkDn 08 197 32 3t% 31* + *
Dwiran .59 12 10% 10% 10%
OurFil .16 64 15* 14% 16 - *
Dvracn 188 12?, Ift; 12%
DymchC 795 27 26% 26%

E E
ECfTei 22 2% ftr 27, - %
Eagm 54 2% 23-16 23-16 -fttt
EconLs 089 25% 34?* 25% 4 %
ETCMc 12 6% 6% 6%
QPes 102 499 17?, 17% 17% - %
Elen IBS 13* 13 1ft,
Elbug 27 7% 7% 7% *
Eldon 00 9 17% 17% 17% - *

09 9%
6929- IB
18 8%

48811-16
8*

247

Censor*
2*5 05% 25* 25%

Ceroefc
Cotin
ChepEn
ChrmSg
CnkPts
ChLwn
Chemex
ChryE
ChiCTH
ChiPee
Cnronr

Corner

in IX
235

49»,

»*
49*
34*

206b X 60% X X* ' *
.88 154 30* X X* 1?1*
.66 67 34 33% 33?*

53 2 >% 1*-' *
90S 23 X* X?,
6031 9-18 15-18 1

--018
15 544 33* X* 33* - *

202 9% 8* 9*
40 631 17* 17 1ft,

: !04 8 7% 7% *
.12 710 13* 13 13 - *

938 9* ft. 9i; l7 *
363 X* 32% X* « *X 13% u* % .

00
15*

76
705 a 12*

64* %
138 12* 12% 12%

EtocBie
EKatt*
EteKuel
Efcflnt

’

EtctMs
ElronEl

Emufex
EadoLs
EngCnv -

EnFsct
Engphs .17

EnzBm t

Bquel • -

Ed (Oil

ErlcTT 1.06* 201 32
Erlytnd

EvnSuf
EXOMT

323 7% 7 7% 4 *
183 8 7% 7% - *
548 11* 10* HP, i,

1278 11% HP, II* - ?*
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TIMES
WORLD STOCK MARKETS

STOCK MARKET INDICES

NEW YORK Juty2l

DJ Industrials 1.7B121"

DJ Transport 721.25"

DJ Utilities 203.23*

SSP Composite 236.18"

Previous Year ago

1.777.98 1-359.54

727.25 700.73

200 48 166.24

236.36 195.13

LONDON
FTOrd 1.276 3 1.295.4 925.3

FT-SE 100 1.560 2 1.584.4 1,252 5

FT-A All-shore 773.58 787.84 599.12

FT-A500 849.01 862J29 652 03

FT GcHU mines 166.4 185.7 3852
FT-A Long gilt 965 9.58 10.21

TOKYO
Nikkei 17522.22 17,838.84 1Z788.5
Tokyo SE 1.386.63 1.396.58 1.042.05

AUSTRALIA
All Ord. 1,135.4 1.139.4 920.2

Metals & Mms. 506.3 501.0 525.8

AUSTRIA
Credit Aklien 234 75 234.98 89.25

BELGIUM
Belgian SE closed 3.657.38 2.311 42

CANADA

Toronto
Melals & Minis 1.961.6" fu) 2.026
Composite 2.964.3* 2.9624 2.804.1

Montreal
Portfolio 1.482 21" 1.482.32 139.33

DENMARK
SE 207.05 207.70 209.76

FRANCE
CAC Gen 366.70 369.20 217.9

Ind. Tendance 139.10 141.1 80.8

WEST GERMANY
FAZ-Aktien 589.12 602.18 480.57

Commerzbank 1.774.90 1.810.50 1.412.1

HONG KONG
Hang Seng 1.777.73 1.759.60 1.68787

ITALY
Banca Comm. n/a 683.91 356.38

NETHERLANDS
ANP-CBS Gen 286.40 289.5 2182
ANP-CBS Ind 287.60 290.1 186.2

NORWAY
Oslo SE 349.40 35099 340.03

SINGAPORE
Slraits Times 734.18 745.35 755.87

SOUTH AFRICA
JSE Golds 1.276.1 967 3

JSE industrials — 1.210.8 1,028.4

SPAIN
Madrid SE 173.20 17323 81 06

SWEDEN
J & P 2.443.31 2.451.99 1.330.70

SWITZERLAND
Swiss Bank Ind 520 70 529.7 459.7

WORLD July >B Prev Year ago

MS Capital Inti 323.0 3232 223 2

COMMODITIES

I London

i

Silver (spot fining)

Copper (cash)

Corfee (September)

Oil [Brem blenp)

July 21 Prev

336 OOp 336 l5p

CB83 00 £742.50

El. 827. 50 El.912 50

S9 925 S9.825

COLD (per ounce)

London
July 21

S3SJ 25

Prev

$349 25

Zurich 5354.25 $347.70

Pans (ti*ing| S355-18 S348 29

Luxembourg $354 10 5347.25

New York (Aug) S355.60 5356 50

Treasury Index

Malunry Return

July tf
Day's Yield Days

lyearsi index cfijnge change

1-30 154 66 + 012 7.17 -0.01
1-10 146 93 + 0 12 694 -0 01
1- 3 137 73 -rO.11 6.63 -001
o— 5 149 09 -*-9 14 7 11 -0 01
15-30 182.43 + 0.13 7.92 + 000
Source Merrill Lynch

CURRENCIES

US DOLLAR STERLING

(London) July 21 Previous July 21 Previous

S - _ 1.4995 1.5035

DM 2.1195 2.1295 3.1775 3.2025

Yen 155.0 156.35 232.5 235 0

FFr 6.8525 6895 10275 10.365

SFr 17115 1.724 2.5675 25920

Guilder 2.3915 2.4 3.5B50 3.6075

Lira 1,456.5 1.464 2.184 2.205.5

spi- rva 44.0 65 60 66.15

es 1.3757 1 3755 2.0647 2 066

INTEREST RATES
Euro-currencle*
(3-month offered rate)

£
SFr
DM
FFr

FT London Interbank feting
(offered rate)

3-montri USS
6-month USS

IIS Fed Funds
US3-month CDs
US3-month T-blHa

Jury 21

10 Vi 6

4’Y,t

4ft
7Vi»

6ft

Gft

6 Vis
‘

6.10"

5.71"

Prev

10'/i«

5'ft«

4ft

7ft

6%
6ft

6ft

6.475

5.86

US BONDS

Treasury
July 21 Prev

Price Yield Price Yield

Th 1988 100*%» 6.537 lOfffti 6.573

7% 1993 loiftj 7.053 lOO'fta 7.101

7ft 1996 101 ^ Vie 7.135 101 ’Y» 7.306

TU 2016 100*%J 7,177 lOO-'fts 7.198

Source; Harris Trust Savings Bank

Corporate July 21 Prev

AT&T
Price Yield Price Yield

3% July 1990 90%
SCBT South Central

6.59 91% 6.31

10% Jan 1993

Phlbro-Sal

106.60 923 106.60 923

8 April 1996

TRW
99ft 8.05 99ft 8.05

8% March 1996

Arco

103.70 8.13 103.70 8.13

9ft March 2016

General Motors

105 9.36 105 9.36

8ft Apnl 2016

Qticorp

92% 8.82 92ft 8.90

9ft March 2016 98

Source Salomon Brothers

9.58 98 9.58

CHICAGO Latest High Low Prev

US Treasury Bonds (CBT)
8%32ndsof 100%
Sept 99-25 100-04 99-17 99-25

IIS Treasury Bills (IMM)
Sim points ol 100%
Sept 94.55 94.62 94.55 94.55

Certificates of Deposit (IMM)
Sim points of 100%
Sept n/a n/a n/a 93.98

LONDON
Three-month Eurodollar

Sim points of 100%

Sept 93.65 93.66 93.63 93.60

20-year Notional Gilt

£50.000 32nds of 100%
Sept 119-02 119-11 118-23 119-22

* Latest avaJabie r-junss

WALL STREET

AN ELEMENT of stability surfaced on

Wall Street yesterday as investors

mulled over the latest quarterly results

and some hastily erected corporate take-

over defences, writes Paul Hannon in

New York.

The bond market remained subdued
ahead of the latest Treasury bill auction,

today's GNP data and tomorrow’s SlObn
auction of two-year notes.

At the close the Dow Jones industrial

average was up 1.13 at 1,779.11.

Blue chips reflected the quieter tone

with IBM trading unchanged at $131%
after an early fall of S'4 in moderate vol-

ume, General Motors edged up S% to S74

although American Can lost $2% to

$80%.
One of the early features was the S27

jump to $93% by Golt Industries in re-

sponse to the industrial group's recapi-

talisation plan as part of a takeover de-

fence.
Safeway, the leading supermarket

chain, added a further 514 to S57'A, on
persistent reports that it was preparing

to strengthen its corporate defences
against the unwelcome advances of the

Dart Group.

The Brussels stock exchange was closed

for a local holiday

Among computer issues, Cray Re-

search traded S2% higher to $92% after it

released very strong second-quarter fig-

ures. while Apple Computer gained 51%
to 533% on plans to start a stock buyback

of up to 5ra shares. Burroughs, mean-
while, added 5% to $66 and Sperry, its

merger partner, was unchanged at $75%.

Panhandle Eastern, the gas pipeline

operator, added $% to $44% after reveal-

ing a $460m second-quarter charge for

settlement agreements with Sonatrach.

Among chemical and pharmaceutical
groups reporting quarterly figures were
SmithKline Beckman which dropped
S3Vt to $89% on its flat profits. American
Cyanamid gave up early strength to

trade 5% lower at $72% despite its surge

in earnings. Bristol-Meyers, which an-

nounced lower second-quarter figures

shortly after receiving initial approval

for a new anti-anxiety drug, retreated

$1% to $83%.
Monsanto's stronger earnings result-

ed in an early $% gain to S66%, while

Schering Plough held steady at $83% on
its higher figures.

The banking sector was busy again as

Mellon announced lower earnings for

the quarter and slipped $’/ to $63%. Ban-
kAmerica, which released poor figures

last week, recouped some of its losses

with a $% gain to 513%.
Merrill Lynch traded an early $%

higher to $35% on its higher second-

quarter results while Marsh & McLen-
nan, which produced a gain of more
than 50 per cent in second-quarter prof-

its, jumped $2 to $64%.

LTV, the troubled steelmaker that
sought Chapter 11 protection last week,
continued to trade actively with a $%
gain to $2%. USX, formerly IIS Steel, al-

so gained ground with a $% rally to

$17%, while Bethlehem Steel slipped $%
to 5107/>.
Alcan firmed $% to $28% as the alu-

minium producer staged a second-quar-
ter turnround of SI06m profit against a
S5m loss.

In the motor industry, Chrysler picked

up S% to $35% as Ford held unchanged
at $55'4.

Atlantic Richfield slipped $% to $49%
after revealing that it had enlisted the
help of Salomon Brothers for the sale of

three biotechnology and agricultural

subsidiaries.

Diamond Shamrock retreated $% to

SlOvi on its plans to sell a coal unit for

$155m, Deere dipped $% to $23% as it an-
nounced a diesel engine joint venture
with General Motors, while Cummins
Engine, a leading diesel engine manu-
facturer, dipped $% to $60% on its lower
second-quarter figures.
The bond market was quiet ahead of

today's GNP data, tomorrow's Treasury
auction and further indications of Fed
policy. The key long bond, the 7% per
cent due 2016, was '/» higher at 100 :%i to

yield 7.17, while the 10-year issue, the 7%

due 1996. was unchanged at 101% to

yield 7.13 per cent.

Federal funds opened at 67/» and held

at that level for most of the session. The
Federal Reserve announced a S2bn cus-

tomer repurchase agreement
Rates on Treasury bills finned with

three-month issues adding 2 basis points

to 5.73 per cent while the six-month bill

was 2 basis points higher at 5.80 per
cent.

The rate on the 12-month bill was 1

basis point up at 5.81 per cent

EUROPE

Tough going

for export

earners
THE SALE OF export-oriented dollar-

earning issues continued apace in Eu-

rope yesterday as the US currency fell

further.

Frankfurt experienced a sharp sell-off

among these issues as the dollar was
fixed at a five-year low, causing the

Commerzbank index to drop to its low-

est reading since December 1985. The in-

dicator lost 35.6 points to 1,774.9, while
the FAZ index of 100 leading shares fell

13.04 to 602.16, its lowest for this year.

Car maker Daimler Benz suffered se-

verely from unconfirmed reports that

the Kuwaiti Government was selling

some of its extensive West German hold-

ings to compensate for falling revenues

from lower oil prices.

The luxury car marque plunged DM
54.50 lower to DM 1,110.50., its bottom
level for the year, while elsewhere in the

sector VW shed DM 18.40 to DM 445.10,

BMW gave up DM 17 to DM 550, and
Porsche DM 10 to DM 969 - all were at
year-lows.

Electricals were also hit, with Brown
Boveri off DM 17 at DM 311 and Varta
DM 16 lower at DM 301.

The easier dollar rekindled hopes of a

cut in the West German discount rate

and bonds rose on that optimism, adding
10 to 20 basis points.

The Bundesbank sold DM 100.8m
worth of paper after selling DM 20.6m
on Friday.
Milan managed a higher move, with

sentiment slightly dampened by the con-

tinuing governmental crisis.

SME, the state-controlled food group,
dropped L240 to L2.300 after a court in

Rome blocked the previously agreed
takeover by Mr Carlo De Benedetti's Bu~
itoni food company, which firmed L40 to

L7.160.
Zurich turned lower as institutional

investors elected to remain on the side-
lines and small investors sold light
amounts of stock.

All sectors saw some weakness. Ciba-
Geigy shed SFr 100 to SFr 3,100, Zurich
Insurance SFr 125 to SFr 7,075, surveill-

ance SFr 45 to SFr 7,275 and Jacobs Su-
chard SFr 50 to SFr 8,000.

Despite a flat performance in Zurich
during the first six months of 1986, total

turnover rose 42.5 per cent to total SFr
299.6bn
Bonds were steady.

Stockholm dropped on traditional

summer lethargy and prices were lower
across the board.

Volvo gave up SKr 7 to SKr 378, Asea,

the power engineering group, shed SKr
2 to SKr 369 and Ericsson lost SKr 3 to

SKr 228.

Oslo was helped lower by a NKr 4

drop to NKr 146.50 in Norsk Hydro
ahead of six-month figures on Thursday
that are expected to be lower. Because
of Hydro's weight in oil-related stocks,

this pulled the oil index down 4.09 to

201.82.

Paris was down on thin trading as
some operators began settling their ac-

counts before the end of the month on
Wednesday.
Among export-oriented issues, Peu-

geot dropped FFr 12 to FFr 949 and Av-
ions Dassault FFr 13 to FFr 1,266, while
champagne to rosebush group Moet-
Hennessy put on FFr 20 to FFr 2,230

Amsterdam trading was featureless

but eased on the weaker dollar in a thin

summer market.
Internationals were led lower by Unil-

ever, off FI 5.50 at FI 486.50 and Hoogov-
ens down FI 2 at FI 106.50.

Bonds were mixed in choppy trade
with a range of between 10 basis points

higher and 30 basis points lower.

Madrid was easier despite a rise

among banks, construction and food is-

sues.

LONDON

Sharp fall

as malaise

continues
THE MALAISE in London financial

markets continued yesterday. Leading

shares again fell sharply, while many
secondary stocks, which had come

through last week's setback relatively

unscathed, recorded double figure

losses.

There was no respite for Government
securities either, with falls in this area

extending to %.

The Financial Times ordinary index

suffered a fresh reaction of 19.7 before

settling a shade above the worst at

1276.3 for a loss of 19.1 on the day. The
FT-SE 100 share index closed 242 down
at 1560.2 after having posted a fall of

25.4 at one stage.

Once again, worries about sterling,

which came under fresh pressure on
currency markets, set the seal on a fur-

ther reaction.
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HONG KONG
EXPECTATIONS that the sharp reverse

suffered in Tokyo could prompt fund

managers to switch investments, under-

pinned a strong Hong Kong perfor-

mance.
Chart indications that the market is

ready to climb, after several weeks of

trading within a narrow range, also bu-

oyed the mood. The Hang Seng index

rose 18.13 to 1.777.73.

Property shares found strong domes-
tic and overseas demand. Cheung Kong
rose 50 cents to HKS20.90 and New
World 15 cents to HKS6.20.
Hongkong Wharf which reports fiscal

year results on Friday put on 10 cents to

HKS7.30. The price was also helped by
the announcement that the company is

to develop a tram depot site.

SINGAPORE
A BOUT of nerves as market attention

centred on the national and state elec-

tions called for August 2 and 3, left Sin-

gapore lower.

The Straits Times industrial index fell

9.44 to 734.18, with much of the selling

coming from private domestic investors.

Among actively traded issues, Promet
shed 4 cents to 47% cents.
Elsewhere, OCBC dipped 15 cents to

SS7.05 and Genting 10 cents to S$4.18.
Eight cent losses were posted by Singa-
pore Land to SS3.60, Far East Leving-
ston to S$2.98. National Iron to S$3.78
and Malayan Banking to SS3.68.

The financially troubled Hong Fok
which announced it was negotiating
with bankers to reschedule its loans, fell

14 cents to 45 cents.

AUSTRALIA
HIGHER international bullion prices

and speculation about a BHP takeover
bid for Elders IXL spurred Sydney high-
er. The All Ordinaries index rose 5 to

1,135.4.

BHP which said on Friday that it con-

trolled 84m Elders' shares, climbed 18
cents to AS8.38 and Elders put on 4 cents
to A$5..

Mining stocks were also firmer in re-

sponse to a US$7 an ounce rise in bulli-

on prices. Among gold mines, Gold
Mines of Kalgoorlie rose 30 cents to AS9,
Central Norseman 24 cents to AS8.50,

Renison 24 cents to A$6.10 and KJdston
16 cents to AS6.16.

Oil stocks, however, were weaker with
5 cent falls taking AOG to AS 1.50 and
Genoa to AS1.35.

SOUTH AFRICA
GOLD SHARES advanced into record
territory in Johannesburg with the lat-
est rise in prices resulting from the firm-
er world bullion price and a weak finan-
cial rand.

The stock exchange's All Gold index
reached a peak of 1,325.4 - up 492 on the
day - and compared with toe previous
high of 1,314.3 established on Janua-
ry 27.

Lower priced gold stocks which are
particularly sensitive to bullion price
movements also showed broad ad-
vances. Beatrix rose 55 cents to R9.05.
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|
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THE YEN'S surge to a new high and in-

vestor concern over high share price lev-

els jarred the market yesterday, with

• toe Nikkei market average suffering its

1 biggest loss ever at one stage, wntoj
Shigeo Nishiwakt of Jiji Press.

Another discouraging factor was in-

• creased small- Jot selling by investment

! trust companies.

! The Nikkei average posted the steep-

: est fail on record of 563 points in toe af-

i
temoon session, eclipsing the previous

j

record drop of 345 points on April 16 last

year. But it later recouped ground and

finished at 17,522.22, the third biggest
>_

daily loss of 319.09.

Volume decreased substantially from
Friday's 12bn shares to 655m. Losses

outnumbered gains by 732 to 151 with 8.1

issues unchanged.
The market began steadily in a contin-

uation of toe firm undertone at toe end
of last week, but small-lot selling by in-

vestment trusts and individuals took off

as the yen surged to an all-time high of

Y154.85 to the dollar at one stage on the

Tokyo foreign exchange market.
Later reports that the Government

and the Bank of Japan had expressed
grave concern over speculative moves
on toe currency marker, caused blue

chips to rise sharply on small-lot buying.

Electric powers were sought in early

trading but came under heavy profit- .

taking pressure later. Tokyo Electric -

Power, after jumping Y110 to a record

high of Y4.990 at one stage, turned tower

to end the day at Y4.810. down Y70.

City banks also fared well, being con-

sidered relatively cheap compared with

non-life insurances and securities

houses. Sumitomo Bank finished Y50
higher at Y1.950 after registering a gain
of Y210. Fuji Bank advanced Y60 to

Y1.560 and Mitsubishi Bank Y40 to

Y1.510.

As the yen turned easier, blue chips,

notably electricals, rebounded sharply.
Hitachi, which fell Y10 at one stage,

closed Y20 higher at Y780. NEC added
Y50 to Yim Toyota Motor Y40 to
Y1.300 and JVC Y170 to Y2.440.

Large-capital stocks fell almost across <5*

the board. Nippon Steel, toe most active
stock with 36.75m shares changing
hands, dropped Y10 to Y187.
The bond market was also affected by

the yen's movements. In early trading
inter-broker trading became very active
as the yen's accelerating rise against toe
dollar generated expectations of concert-
ed discount rate cuts by Japan and the
US.
As the Japanese currency turned

weaker in response to toe Bank of Ja-
pan’s dollar-buying market intervention,
selling increased gradually.
The yield on the benchmark 6.2 per

cent government bonds, maturing in Ju-
ly 1995, which fell to 4.660 per cent at
one stage, pulled back to 4.685 per cent
compared with last Saturday’s 4.695 per
cent.

CANADA
A MIXED mood emerged in Toronto
ter prices had recouped some mod*
early losses.

Laidlaw was an active issue, tradi
CSJ ahead at C$22 % after it agreed

Genstar's waste services unGSX Corp, for CS513m.

rSHH? 5 cents lower
CS4.60 as it cut its natural gas trar
mission charges after reducing capil
costs and arranging favourable re fina
cing for some long-term debL

1 <•>, ••» vi
: V.

'

•vvef'-’a'. ,V';.V
*

V . . .... . \ • .• V* HILTON INTERNATIONALEUROPE

SUMMERBONUS
From June 15 to August 31, 198(5, select Hilton Inter- The 25%Summer bonus applies-,

national hotels in Eun ipe will offera 25‘to rate reductionon -anyMondaV diroug|UhurstL.vn!ak>™.-
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regular rooms, Executive Floor accommodations, suites includes one
and special accommodation. Tile 25"o reduction is also - any Friday. Saturday or Sundji
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applicable to Executive Business Service rates. Advance booking is required . u.
la addition, if you are travelling with a companion, nights. Tax and service charges are not in i?,? l \ »
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room rate -less 25“u. And, at Hilton International hotels, applicable to :nivotherdiscuiiuuxi r ites
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